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Part I - FINANCIAL INFORMATION 
.Ilem I. Financial Statements 

WVNN RESORTS, LIMITKD AND SUBSIDIARIES 

CONDENSED CONSOLIDATED BALANCE SHEETS 
(amounts in thousands, except shai-e data) 

(unaudited) 

Assi:is 
Current assets: 
I Cash and cash equ iva! ems 

Investment securities 
I Receivables, net 

inventories 
I Prepaid expenses and oiKer" 

Total curreni asseis 
Property and equipineni, nei. 

Restricted cash and invesimeni securiiies 

IntangIties, nei 

September 30, December 31, 

2012 2011 

'2 

J,3_3p,?3x_S_ 
198.897 122 
213,322 

65.531 
238 
72. 

32.597 

,587j 
,066 

,4?0j 
.061 

,248j 

2.841.2S4 1.726 

J.697,6?2__ 

193.206 

J ,865 

91 

.452 

,501 

Deferred financing costs, nei 

Deposits and other assets 

investmem in unconsolidated affiliates 

Total asseis 

Curreni liijtiiliiies: 
LIABIIjriES AND S TOCKHOLDKRS' EQUITV 

^2.410. 

73.658 

113.883 

4.094 

125 

.372 

Till 
1.376 

7.956,227_S '6.S99.4961 

Accounis and construction payables 

I ^Current portion of Ions-term debi 
_Current ponion ofland concession obligalion 

Cuslomer deposils 

Gaming taxes payable 

Accnied compcnsauon and benefiis 

c 
Accnied inieresl 

oiher accmed liabiliiies" 

Consiniction retention 

Deferred income ta.xes, net 

Income taxes paj'able 

"Toial current liabilities 

186.545 $ 

1.400 

27.248 

171.608 
407,934j 

13,425 

.595.243. 

169.282 

.576.011_ 

177.504 

^6,655_ 

71,783 

49,939 

2.346 

-78.717] 

49.989 

,94.642.1 
4,471 

1.480 

..3,575_ 

2,017 

.1.205.557_ .1.519,8933 
Lohfi-iemi dcbl 

Land concession obligation 
Other long-term liabilities 

Deiened income taxes, nei 

Total liabilities 

Commitments and contingencies (Note IS) 

5.781.471 
90.303 

122.878 

36.7 IS 

7.236.927" 

2,809,785 

103.854 1 

128,216 

54,2941 

4.676,042 

' __ 1 
Siockholdcre' equity: 

1 Interred stock, par value SO.Ol; 40.000.000 shares authorized: zero shares issued and outstanding — - 1 
Coinmon stock, par value $0.01: 400.000.000 shares aulhorized; 113,400,866 and 137,937.088 shares issued; 100.537.136 and 125.0SO.998 shares 

outstandint! _ _ „ 
"Treasury siocTc, at cost: \2'.S63'.liO and'l2;8S6;090l;harcs 

1.134 .379 

Additional paid-in capital 

.•\ecumulaied other comprehensive income 

.(1,127,947). 

1.257.958 
,U..137 

3.177 ,471 

Retained eamings 
3.625 

276.565 

.840j 

36.: 
Total Wynn Resons, Limited stockholtiers' cqiiiiy 

Koncontrollins interest 

Total equity 

Total liabilities and slockholders' equity 

..368 

1.O2T] 
1.432 

.4541 

7.956.227 S 6.899.496, 

J.L.1.^35_ 

307.965 

719.300 

J , ^ , i 
134.. 

1.223v 

The accompanying nolcs are an integral part ofthese condensed consolidated financial staiements. 
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W^TSN RESORTS, LIMITED AND SUBSIDIARIES 

CONDENSED CONSOLIDATED STATEMENTS OF INCOME 
(amounts ih thousands, except pershare dala) 

(unaudited) 

Three .Months Ended 

Sepiember 30, 

iVine Months Ended 

September .3D, 

2012 2011 2012 2011 
Operating revenues: 

Casino 
1 Rooms 

Food and beverage 

S 1,012.841 S 
119.635 
I56;568 

h020.205 S 
120.113 
.142.891 

3.015:510 S 
362,018 
452,845 

1 
3.108,553 

355.492 1 
419.542 

Entertainment, retail and other 101.087 105.530 
Gross revenues 1,390.131 1.388.739 

308,398 _ 306.900 J 
4.138,771 4.190.487 

Less: promotional allowances (9I.636)„ (90.435)_ (273.57I)_. (264.558)J 
Net revenues 1.298.495 1,298.304 3.865.200 3.925.929 

Operating cdsts and expenses: 
Casino 3 653,863 679.479 1,974,207 U 3 9 
Rooms 
Food and,beverage 
Enlertainmeni. retail and other 

31.944 
80,652 

31.135 
73,250 

_95,19J_ 
235,570 214,203 

General and atlmihislrative 
Provision for doubtful accounts 

-JL6,S8J_ 

115,-785 
52,152 

107,935 
J44,647_ 
321.512 

162,591. 
287,508 

Depreciallonand amortization 
_5.283_ 
94.274 

4.324 

100,522 
6,0^8_ 

280.142 
Property charges and other 

18,269 I 
303',921 

22.721 9.662 36.547 
Total operating costs and expenses .051.403 1,058.459 

124.070 J 

3;093,J 3.192.495 
Operating income 247,092 _ 239.845 771,314 J33A342 
Other income (expense): 

Interest income 3.759 
Interest expense, net ofcapitallzed Interest, 
Increase Jn swap fair value 

.2.663_ 
_(Z1QS2)_ (57,462) 

7.S07 
(211,017) 

Losson extinguishment ofdebt 
Equit'y'tn'income from unconsoliHatedTf lii laics 
Olber 

_4,il8. 
(19.663) 

4.930. 
(24,491) 

4.639 I 
(173.956) 

l _ U - 4 S 3 j 

190 376 911 
1.249 185) 936 

[ Othcnincouie (cxpen.se). net 

Income before Income taxes 
(89.547), (50.390).. (220,924), 

157.545 189.455 
Benefit (provision) for income taxes 

550,390 
7.626 (4.270)^ 12.483 

Nel income 
I Less: Net Income attributable to noncontrollmg interest 

Net income attributable lo AVynn Resons, Limited 

165,171 185.185 562,873 
(53.136), 

.112.035 S 

(58:i22)„ 

127.063 S 

(172.2 iO)_ 

390.663 S 

Basic and diluied income per common share: 
Nel income attributable to Wyim Rcsorts, Limhed: 

_ 1.616 

1154S76)] 

578.458 
(11.607)J 

566,851 
(I43.953)J 

422,898 

3 
Basic 
Diluted i.ii s 

1.02 
i.Ol 

3.75 
3.71 

Weighted average common shares outstanding: 
Basic 
Diluted 

99,871 124,176 104.104 

Dividends declared per common share: 
100,892 125.860 J 0 5 , 2 ^ 

0.50 S 0.50 S 1.50 S 

_3 .4 lJ 
3.37 

123.969 
i25.675_ 

1.00 

The accompanying notes are an integral part of these condensed consolidated financial siatements. 
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WYNN RESORTS, LIMITED AND SUBSIDIARIES 

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHF.NSIVE INCOME 
(amounts in Ihousands) 

(unaudited) 

Three Months Ended Nine Months Ended 
.September 30. Sepiember 30. 

2012 2011 2012 2011 

Net income S_165.17l_Sl .185,185. .S 562,873 S 566.8511 
Other comprehensive income: 
I Foreign currency translation adjuslments, net of tax i ,263 (2,43J) 2,Q06 (.2,389 

Unrealized gatn"̂ (Ioss) on available-for-sale securities, nel of tax 784 (2.619) 1,709 (2.619) 
ifotal compreh'ensive income ~l"67!218~ l80.133 566.588 561.843^ 

Less: Comprehensive income attributable to noncontrolling intercst (53.654) (56.858) (173.140) (142.701) 
Compreliensivelncome atUiI>utatilclo^Vynn"Resdrts, Limit"ccl S 1 U . S M ' ^ S I23^2753s ~3^,448_S 4i9.l42G 

The accompaiiying notes arc an integral part ofthese condensed consohdated financial statements. 
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WYNN RESORTS. LLMITED /VND SUBSIDIARIES 

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 
(amounts in Ihousands) 

(unaudited) 

Nine Months Ended 

September 30. 

2012 2011 

CaslTflows from operating activities: 1 
Net income S 562,873 S. 566.851 
RdjustmeDts to reconcile net income to net cash provitled by operating activilies: 

Depreciation and amortization 280:142 303.921 
'Defelred" încome ta.\es tl5.814^ I0.Q8G 
Stock-based compensation 13.-704 18,318 
Excess tax"beneFits"from stock^based^mpensatlon (1.638) (10.3311 I 
Amortization and write-offs of deferred fmancing costs andother 18.834 15,016 
Loss on extinguishmem ofdebt U,U6 — 
• Provision for doubtful accounts 6.068 18,269 
Property charges and other 35.049 97.150. 
Equity in Income of unconsolidated affiliates, net of distributions 282 85 

I Increa.se in su'ap faiFvaluc ('4.930) (11,483) J 
Increase (decrease) in cash from changes In: ^ 

I ReceivaSles, net 16.896 (21.248) I 
Inventories and prepaid expenses and other 5.2I6 10.298 

I Accounis payable and accrued expenses 59.438 152.125J 
Net cash provided by operating aclivities 989.236 1,149,052 

Cash'fiows,from_im'esiing activities: ~~ ~" "] 
Capital expendimres, net of construciion payables and retention (168,315) (85.804) 
Resmcted cash_and purchase of corporal~dcbt.seciiniics (297781)" ("281.628)"] 
Proceeds ffom sale or mamritj'bf corporate debi securities | i8;l68 37,712 
Deposits and purchase of other assets (3.753) r34.848') I 
Proceeds from sale of equipment 551 310 

Net cash used'iiTinvesting activities (35 Iti 30) (364.258)J 
Cash flows from financing activities: 

Proceeds from exercise of stock""options 1.227 21.029. | 
Excess lax benefits from stock-based compensation \,638 10.331 
Dividends paid" (] 54.0591 (] 27.668) 1 
Proceeds-from issuance of long-term debt 1,648:598 
Purchase of treasury stock f9iri (6,859) 1 
Principalipayments on long-term debt (1,022.108) (163.910) 
Interest rate swap seulement (2,368) ~| 
Paymentsof fmaneing costs (44_491) (58) 

Nei cash provJcIed by (used'inyfinancing aclivities ' 427.526"77 ~ (267,135')] 
Effect of exchange rate on cash 2,718 (134) 
Cash and cash equivalents: " " ~ | 

Increase in cash and cash equivalents j 068350 517 525 
I Balance, Ijeginning of perio'd 1.262̂ 587 1,258.499 J 

Balance, end of period S 2.330,937 S 1.776.024 

The accompanying notes are an integral part ofthese condensed corisolidated fmancial statements. 
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WVNN RESORTS, LIMITED AND SUBSIDIARIES 

CONDENSED CONSOLIDATED STATEMENT OF STOCKHOLDERS'EQUITV 
(amounts in'thousands", except share data) 

(unaudited) 

Common stock 

Accumulaied Total 

Additional other Wynn Resorts. Ltd. Total 

Shares Par Treasury paid-in comprehensive Retained slockholders' Noncontrollin)> slockholders' 

ouiMandini' value stock capital income earnings equity' interest equity 

Balances, January 1.2012 125,080,998..S1.379. $(1.127.036).5;3.177,471,_S ?.-yL_S_36^168_S 2.089.022 .S 134.432, ,$...2,223,45.41 

Slock redemption (24,549,222) (245) — (1.936.198J — ' — (1.936.443) — (1,936.443) 

jSei income — — — — — 391).663 39Q.663 172.210 562.8731 

Currency translalion adjustment 1'450 1.450 556 2 006 

Nel unrealized gain oh investments j ^^^ 0 3 S 374 17091 

Exercise ofsiock opiions 42,o00 — — 1.227 — — 1.227 — 1,227 
Cancellation ofrestricied stock [29 000) 

I'urcnase ol treasury slocK' 

Cash dividends 

Excess t a i benefils f rom stock-based 
compensation 

(7.640) — (911) — 
200 

1.801 

— — 
(150.4661 

(911) 
(150J66) 

i.801 

— 
— 

(911) 
(150,266)1 

1,801 
Slock-bused compensation — —__̂  — _ 13,457 — _ — „ 13.457^ 393 13.850. 

Balances. Sepiember 30.2012 100.537.136 51,1.34 SdJ 127.947) S 1,257.958 $ 3.625 $ 276.565 S 411J35 S 307.965 S 719J(10 

The accompanying notes are an integral part ofthese condensed consolidated financiai statements. 
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WYNN RESORTS, LIMITED AND SUBSIDIARIES 

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
(Unaudited) 

1. Organization and Basis of Presentation 

Organization 

Wyim Resorts, Limited, a Nevada corporalion (together with Its subsidiaries, "Wynn Resorts" or ihe "Company"), was formed in June 2002 and 
completed an initial public offering of its common stock on October 251-2002. 

In June 2002, the Company's indirect subsidiary, .Wynn Resons (Macau), S.A. ("Wynn Macau, S.A."), entered into an agreement with the govemment 
ofthe Macau Special Administrative Region ofthe People's Republic of China ("Maeau"), granting Wynn Macau. S.A. the right to construct and operate one 
or more casino gaming properties in Macau. Wytm Macau, S.A.'s first casino resort In Macau is hereinafter referred to as "Wynn Macau," 

TheXompany currently owns and operates casino hotel resort propenies in Las'Vegas. Nevada and Macau. In Las Vegas. Nevada, the Company owns 
Wytm Las Vegas, which ppened on April 28, 2005 and was expanded with the opening of Encore at Wynn Las Vegas on December 22, 2008 ("Wynn Las 
Vegas" or the "Las Vegas Operations"). In Macau, the Corripatty owns Wynn Macau; which opened on September 6, 2006 and was expanded with the 
opening of Encore at Wyrm Macau on April 21, 2010 ("Wynn Macau" or the "Macau Operations"). 

In October 2009, Wymi Macau, Limited, an indirect wholly own'ed'subsldlary of the Company and the developer, owner and operatorof Wynn Macau, 
lisled Its ordinary shares ofcommon stock on The Stock Exchange of Hong Kong Limited. Through an initial public ofTering, including the over allotment, 
Wynn Macau. Limited sold I.437;500,000 shares (27.7%) of its common stock. 

Basis of Presentation 

The accompanying condensed consolidated financial staiements include the accounts ofthe Company and Its majorilj'-owned subsidiaries. Investments 
in the 50%-owned joint ventures operating the Ferrari and Maserail automobile dealership and the Brioni mens' retail clothing store inside Wynn Las Vegas 
are accoimted for under the equity method. All significant intercompany accounts and transactions have been eliminated. Certain amounts in the condensed 
consolidated financial staiements for the previous periods have been reclassified lo be consistent with the current period presentation. These reclassifications 
had no effect on the previoiisly reported net income. 

9 The accompanying condensed consolidated financial statements have been prepared by lhe Company pursuani lo the rules and regulations of the 
ccurilies and Exchange Commission'("SEC"). Certain informalion and footnote disclosures norinally Included in financial slalements prepared in accordance 

with accounting principles generally accepted in the Uniled States of America have been condensed or omitted pursuani lo such rules and regulatiians, 
although the Company believes that the disclosures herein are adequate to makethe Informal ion.presented not misleading. In the opinion of management, all 
adjustmenls (which include only nonnal recurring adjustments) necessary for a fair presentation of the rcsults for the Inlcrim periods have been made. The 
results forthe three and nine months ended September 30, 2012, are not necessarily indicative of results lo be expected forthe full fiscal year. These 
condensed corisolidaled financial statemcnis should be read'ih cdrijunction with the consolidated financial statements and notes thereto in the Company's 
Annual Report on Form 10-K for the year ended December 31.2011. 
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2. Summary of Significant Accounting Policies 

Cash and Cash Equivalents 

Cash and cash equivalents are comprised of highly liquid investments with purchase maturities of three months or less. Cash equivalents are carried at 
cost, which approximates fair value. Cash equivalents of $1.7 billion and S545 million at Sepiember 30, 2012 and December 31, 2011, respectively, were, 
invested In lime deposits, money-market accoimts and commercial paper. In addition, the Company held bank deposits and cash on hand of approximately 
S638 million andS717.5 million asof September-30, 2012 and December 31. 2011, respectively. 

Restricted Cash and Investment Securities 

Restricted cash consists primarily of certain proceeds ofthe Company's financing actiyities that are restricted by the agreements governing the 
Company's debt Instnmients for the payment of certairi Cotai related construction and development costs. Restricted cash balances totaled approximaiely 
SI51.8 million at Seplemb'er 30, 2012, substantially all of which were invested in llmc^deposits. There was no restricted cash al December 31. 2011. 

Investment securities consist of short-term and long-term investments In domestic and foreign corporate debt securiiies and commercial paper. Tlie 
Company's investment policy limits the amouni of exposure, to any one.issuer with ihe.objectlve of minimizing the potential risk of principal loss. 
Management determines the appropriate classification (held-to-m'aturity/available-for-sale) of Its securiiies at the time of purchase and reevaluates such 
designation as ofeach balance shect'date. The Company's currcnt.invesiments are reported at fair.value, with ujifeallzed gains and losses, net of tax, reported 
in other comprehensive income. Adjustments are made for amortlzatioii of premiums and accretion of dlscoimts to maturity compiited under the effective 
Interest method. Such amortization Is'iricluded in interest income together with realized gains' and losses and lhe staled interest on such securiiies. 

Accounts Receivable and Credii Risk 

Financial instrumenis that polentially subject the Company to concentrations of crcdit risk consist principally ofcasino accoimts receivable. The 
Company issues credii iri the form of "markers" to approved casino customers following investigations of creditworthiness. At September 30, 2012 and 
December 31, 2011, approximately 79% and 84%, respectiyely, ofthe Company's markers were due from customers residing outside the United States, 
primarily in Asia. Buslness'or economic conditions or other significant events in these.countries could affect the collectibility ofsuch receivables. 

Accounis receivable, including casino and hotel receivables", are typically non-interest bearing and are initially recorded at cost. Accounts are written 
off when management deems them lo be uncollectible. Recoveries of accouiUs previously writlen offare recorded when received. An allowance for doubiful 
accounts Is mainlained to reduce the Company's rcceivables to their estimated carrying amouni, which approximates fair value. The allowance Is estimated 
chased on specific review of custorncr accounts as well as management's experience with collectloiT'lrends Inthc casino industry and current economic and 

usiness conditions. In June 2012. the Company recorded an adjustment lo Its reser\'e estimates for casino accounts receivable based on the results of 
historical collection patterns and current collection trends. Forthe nine,months ended Sepiember 30, 2012, this adjusiment benefitted operaiing income by 
S30.9 million and nel income attributable to Wynn Resorts, Limited by S23.3 million (or S0.22 per share on a fully diluted basis). 

Inventories 

Inveniories consist of retail, food and bevcnigeilems,.whlch are stated at the lower of cost or market value, and certain operating supplies. Cost is 
determined by the first-ln, first-out, average and specific identification methods. 

•"9 
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Rei-enue Recognition and Promotional Allowances 

Casino revenues are measured by the aggî egate net difference between gaming wins and losses, with liabilifies recognized for funds deposited by 
'customers before gaming play occurs and for chips In the customers' possession. Cash discounts, other cash Inceniives relaled to casino play and comrrilssions 
rebated through junkets tb customers are recoî ded as a reduction to casino revenue. Hotel, food and beycragCj entertainment and other operating revenues are 
recognized when services arc performed. Entertainment, retail and other revenue Includes rental income which is recognized on a time proportion basis over 
the lease term. Contingeni rental incoine Is recognlzedwhcnlhe righl to rcceive such rental income is established according lo the lease agreements. Advance 
deposils on rooins and advance ticket sales are recorded as cuslomer deposits until services are provided lo the customer. 

Rcvenues are recognized nel of certain sales incentives whlchare requircd to be recorded as a reduction of revenue; consequently, the Company's 
casino revenues are reduced by discounts and commissions, and points eamed In the player's club loyalty program. 

The retail,value of accommodations, food and beverage, arid other services fumished to guests without chaise Is included In gross revenues and then 
deducted as promotional allowances. The estimated cost of providing such promotional allowances Is primarily included In casino expenses as follows 
(arnounts in ihousands): 

Ihree Months Ended 

September 30. 
Nine Months Ended 

September 30. 

44.638 43.624 

Rooms 
Food and beverage 
Enlertainmeni, retail and oiher 

S> 
2012 

13.647 
26.188 
4.803 

_ s _ 
2011 

13,080 
26.356 
4.188 

S 
2012 

39,845 
S0.27I 
13,498 

s 
2011 

39.169 1 
77.551 
12.509 J 

133.614 $ 129.229 

Gaming Tcuxes 

The Company is subjectto laxes based on gross gaming revenue iii the jurisdictions in which it operates, subjecl to applicable jurisdictional 
adjustments. These gaming taxes are an assessment on ihe Company's gaming revenue aiid arc recorded as an expense wiihin the "Casino" line ilem in the 
accompanying Condensed Consolidated Staiements of Income. These taxes totaled approximately S448.6 million and S472.9 million for the three months 
ended September 30, 2012 and 2011, respectively. These taxes totaled approximately Slv356.2 niilliori and SI,383.7 million for the nine months ended 
Sepiember 30. 2012 and 2011, respectively. 

• 
•idvertising Costs 

The Company expenses advertising cosis the first time the advertising takes place and such costs are primarily included in general and administrative 
expenses. Advertising costs were S5.5 riiillion for both the three months ended Sepiember 30. 2012 and 2011. These costs totaled approximately SI6.S million 
and SI2.9 million forthe nine months ended Sepiember 30. 2012 arid 2011. respectively. 

Fair Value Measurements 

The Company measures certain of Its financial asseis and liabiliiies. such as cash equivalents, available-for-sale securities and intercst rate swaps, at fair 
value on a recurring basis pursuani to accouniing standards for fair valuc.measuremenis. Fair value is the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date. These accounting standards establish a ihree-tler fair 
value hierarchy, which prioritizes ihe inputs used in measuring fair value. The.se tiers Include: Level 1. defined as observable inputs such as quoted prices in 
active mailcets;" Level 2, 
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defined as inputs other than quoted prices in acfive markets that are either directly or indifectly observable: and Level 3. dcfmed as unobservable inputs in 
jWhich little or no market data exists, therefore requiring an entity lo develop its own assumptions. 

The following table presents asseis and liabilities carried at fair value (amounts in thousands): 

Total 

Carrying 
N'aluc 

Fair Value .Measurements Using: 

R s o f S e ^ m b e r 30, lOTZ 

Quoted 
.Market 
Prices in 
Acti\e 

Markets 
(Level I) 

Other 
Observable 

Inputs 
(l.«!vel 2) 

Unobservable 

Inputs 

(t^vel 3) 

1 
Cash equlvalepts 
Restricted cash and available-forTsale securiiies 

S 1,692,901 S 908.046 $ 784.855 

AsofDecember31.2011 
392.103 S 151.776 S .240.327 S 

Cash equivalents .545,045. 
Interesl rate swaps 

.3,63,104. 
7.298 — S 

181.941, 
7,298 

'Available-for-sale securiiies 213.567 S .— $, 213.567 S 

• 

Recently l.s.sued Accouniing Standards 

In July 2012. the Financial Accounting Standards Board ("FASB") issuedan accouniing standards update that is intended to simplify the guidance for 
testing the decline in the realizable value (impairment) of indefinite-lived Intangible assets other than goodwill. The update allows for the consideration of 
qualitative factors in determining whether it is necessary to perform quantilative impairmenl tests. The effective date for this update is for the years and 
interim Impairment tests perfonned for years beginning after.September 15, 2012. This update is not expecled to have a matenal Impact on the Company's 
financial statements. 

3. Earnings Per Share 

Basic earnings per share ("EPS") is computed by dividing net income attributable to Wytm Resons by the weighted a%'eragc numberofShares 
ouistanding during the period. Diluted EPS refiects the addition of potentially, dilutive securities, which forihe Company include stock options and nonvested 
slock. The weighted average common shares outstanding decreased forthe Ihree and nine months ended September 30, 2012. due to the redempfion and 
cancellation of24,549,222 common shares on February 18. 2012, from a former stockholder arid related party as described in Notes 9 and 15. 

The weighted average number of conimon and common equivalent shares used in the calculation ofbasic and diluted EPS consisted ofthe followmg 
(amounts In thousands): 

Three Months Ended 
September .̂ 0, 

Nine .Months Ended 
September 30. 

2012 2011 2012 2011 

1.021 

jWeighted average comihbn shares oiitslariding (used incalculation.of basic.eamings pershare) 
Potential dilution from the assumed exercise ofsiock options and noriyesled stock 

,\Veiehie"d average common and common equivaleni sharcs outslandimj (usedin calculation of diluied eamings per 
L sh'a rc) \ 100.892, 
Anti-dilutive stock options excluded from the calculation of diluted eamings per share 724 

.99,811 124,175 104.104 123.969.1 
1,684 1.187 1.706 

125.860 105:291 125,675 

25 724 610 
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4. Comprehensive Income 

The following table presents the changes by component In Accumulated Other Comprehensive Income ofthe Company (amounis in thousands): 

Foreign 
currency 

Irunslation 

Unrealized 
gain/loss on 

securities 
December3I.201l 
Current period other comprehensive income 

Septemb"er30r2OT2 

J,409_ 
1.450 
3.859 

.(L569)_$_ 
U 3 5 _ _ 

"T234)_$ 

Accumulated 
other 

comprehensive 
income 

.84011 
2.785 
3.625~] 

5. Supplemental Disclosure of Cash Flow Information 

In February 2012, the Company redeemed and cancelled 24,549,222 sharcs of comtnon stock from a former stockholder and related party with the 
issuance ofa Sl'.94 billion promissory note due in 2022! For details of this transaction see Notes 9 and 15. 

Interest paid for the nine months ended Seplcmber 30. 2012 and 2011, totaled approximately S179.9 million and S177.2 million, respectively. 
Capitalized Interesl was SI million for the nine months ended September 30. 2012. No interest was capitalized during the nine months ended September 30. 
2011. 

For the nine months ended September 30, 2012 and 2011, capilalexpcndimres included an increase of S6.9 million and S16.8 million, respectively, in 
consiniction payables and retention. 

6. Investment Securities 

Investment securities consisted ofthe following (amounts in ihousands): 

Avnilable-for-sale securities 

^ 

P̂̂ ' 

Amortized 

cost 

Gross 
unrealized 

gains 

Gross 
unrealized 

losses 

Fair value 
(nel 

carrv'ing 
amounl) 

H September 30, 2012 
omestic and foreign corporate bonds 205.997 S 140 

Commercial paper 34,688 
(496) S 

240,685 148 

December 31, 2011 

( I 0 ) _ 

(506) S 

205.641 
34.686 J 

240,327 

Domestic and foreign corporate bonds 196.986 20 
Commercial paper 18.651 

(2,070) S 194.936 
121). 18.631 J 

215.637 .21 (2.091) S 213.567 

For Investments with unrealized losses as of September 30, 20l2and December 31, 2011, the Company has determined that (i) it does not have the 
intent lo sell any of these investments, and (il) It is not likely that the Companywill be rcquired to sell these investments prior to the recovery ofthe amortized 
cost. Accordmgly, the Company has determined that no other-than-temporary iriipairments exist at the reporting dale. 

The Company obtains pricing infonnation in determining the fair value ofils available-for-sale securiiies from independenl pricing vendors. Based on. 
management's itiquiries, the pricing vendors use various pricing models consistent with what other market participants would use. The assumptions and inputs 
used by the pricing 
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vendors are derived frorii iriarket observable sources mcluding: reported trades, broker/dealer quotes, Issuer'spreads, benchmark curves, bids, offers and other 
market-related data. Each quarter, the Company validates the fair value pricing methodology to determine the fair value consistent with applicable accounting 
i^idance and to confirm that the securities arc classified properiy in the fair value hierarchy. The Conipany compares the pricing received from its vendors to 
independent sources for the same or similar securities and no adjustment,lo such prices have resulted. 

The amortized cost and estimated fair value of these investment securiiies at Sepiember 30, 2012. by contractual maturity, are as follows (amounis In 
thousands): 

Amortized 
cosl Fair value 

Availablc-for-sale securities: 
Due iri one year,or less 
Due after one year through two^years 

199.066 198,897 
41.619_ 41,430 

240.685 240;327 

7. Receivables,.net 

Receivables, net consisted ofthe following (amounts in thousands): 

Casino 
Hotel : 
Retail leases and other 

Less: allowance for doubtful accounis 

S 

St'piember3D, 
2012 

245.774 S 
15.376 
48.482 

309,632 
(96:310) 

December 31 
2011 

1. 

264,034 1 
20,790 
45.520 1 

330,344 
(91,854) 1 

213.322 238,490 

8. Property and Equipment, net 

Property and equipment, net consisted ofthe following (amounis in ihousands): 

Construction in progress 101.589 

Less: accumulated depreciation 
_6,663,U7_ 
(1,965,425) 

) 
Land and.improvemenls 
Buildings and improvements 
Airplanes 
Fiirnilurc, fixtures and equipment 
Leasehold inierests in land 

S 

September 30, 
2012 

732:136 S 
3,796,697 

77.436 
1,638.682 

316:577 

December 
2011 

31, 

730.335 1 
3.777.612 

77.436 t 
1.655.655 

316.437 I 
28.477 

(1,720.620) 
4.697.692 4,865.332 
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9. Long-Term Debt 

Long-term debt consisted ofthe following (amounts in ihousands): 

September 30, l>ecember3l 
2012 2011 

7 7/8% Wvhn l-as Vesas First Mortgage Notes, due November 1, 2017,-net of originalissiie discount of 57,691 at Sepiember 30. "" 1 
L20i2.and.S8,518.ati)ecember.3I,.201J ': S 492,309 S 491,422 1 
7 7/8% Wyiin Las Vegas First Mortgage Notes, due'May I. 2020, net of original issue discount of S 1.673 at September 30. 2012 

and S1:789 at'December 31,2011 . " '. 350.337 350.221 
•7 3/4% W>-nn Las Vegas First Mortgage Notes, due .August 15, 2020 1.320.000 1,3_2O,0ppJ 
5 3/8% Wynn Las Vegas First Mortgage Notes, due March 15; 2022 900.000 — 
> '̂ynn Las Vegas Revolving CredirFacilit>', due July 15, 2013; interest at LIBOR plus 3%^ — — | 
Wyrin Las Vegas Revolving Credii Facility, due July 17. 2015; inlerest at'LIBORplus 3% ' — — 
>Vynn Las Vegas Term Loan Facility, due August 15, 20l3ririlerest ai-LiBOirpIusT875% — 40.262 I 
Wynn Las Vegas Term Loan Faciiily,"due August 17, 2015; interest at LIBOR pliis 3% — 330 605 
Wynn Macau SenioT'tcrm Loan Facililies (as amended Julv'2012)7due'JuIy 31, 20l7^^d"Juiy'31.20I8; inlerest at LIBOR or 
Ll£BpRplusJ^75%;2.5.0%,,nct,of.original,issueAscount\ofS3,9Mat.S.cptember30,,^ 7.49,L32 ^ 
Wynn Macau Senior Term Loan Facililies (as amended June 2007). due June 27. 2014; interesi at LIBOR or HIBOR plus 

r.-25%-l.75% , _ _ _ , _ -. — 477,251 
Wynn Macau Senior Revolving Credii Faciiiiies. (as amended July 2012) due July 31. 2017: Interest at LIBOR or HIBOR plus 
Ll-75%:1.50%. Wyriii Macau Senior Revolving Credit Facility, due June 27, 2012; mteresl at LIBOR or HIBOR plus 1.25% 150.400 
Redemption Price Promissor>' Note wiih former stockholder and related party, due February l8. 2022: Iniercst at 2% 1.936.443 — I 
S42 million Note Payable, due April I. 2017; interest at LIBOR plus 1.25% 34^650 35.350 
$3275 million Note Payable, due August 10. 2012T"mteresl al LiB0R~phrs~lTl5%~ ~ 22;208j 

5.-782,871 3.217,719 
Ctinynl portion of long-tenn debt ( L 4 Q 0 ) (407,934)] 

S 5.781.471 $2,809,785 

• 

5 /g% Wynn Las Vegas First Mortgage Notes 

On March 12, 2012. Wynn Las Vegas. LLCand Wynn Las Vegas Capital Corp. (together the "Lssuers") issued, in a private ofTering. S900 million 
ggregate principal amount of 5 % % First Mortgage Notes due 2022 (the "2022 Notes") pursuant to an Indenmre. dated as of March 12. 2012 (the "2022 

'Indcnlure"). A portion ofthe proceeds were used to repay all amounts ouistanding under the Wynn Las Vegas term loan facililies. In October 2012. the 
Issuers commenced an offer to exchange all ofthe 2022 Notes for notes registered underthe Securifies Act of 1933. as amended. The exchange offer closed 
on November 6,' 2012. 

The 2022 Notes will mature on March 15. 2022 and bear interesl at the rate of 5 Vs% perannum. The Issuers may redeem all ora portion of the 2022 
Noies at any lime on or afier March 15, 2017, ai a premium decreasing ratably lo zero, plus accmed and unpaid interest. In addidon, prior to Mareh 15. 2015. 
the Issuers may redeem up to 35% ofthe aggregate priricipal amountof the 2022 Notes with the net proceeds ofone or more qualified equity 
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contributions made to the Issuers by theu" parent, Wyim Resorts, Limited. Ifthe Issuers undergo a change of control, they must offer to repurchase the 2022 
Notes al 101% ofthe principal amount, plus accrued and unpaid Interest. Ifthe Issuers sell certain assets or suffer an eventof loss, and the Issuers do not use 
he sale or insurance proceeds for specified purposes, they must offer to repurchase the 2022 Notes at 100% of the principal amount, plus accmed and unpaid 
interesi. The 2022 Notes are also subject to mandaiory redemption requirements imposed by gaming laws and regulations ofgaming authorifies in Nevada. 

As described In Note 15 ofthe Condensed Consolidated Financial Slalements, Elaine Wynn has submitted a cross claim against Steve Wynn and Kazuo 
Okada. The indentures forihe Wytm Las Vegas. LLC 2022 Notesand Exisling Notes (the "Indcnmres") provide'lhal if Steve Wyrm. together with certain 
related parties, in the aggregate beneficially owns a lesser percentage of the outstanding common stockof the Company than are beneficially owned by any 
other person, a change of control will have occurred. If Elairie Wyrin prevails In her cross claim. Steve Wynn would not berieficially own or control Elaine 
Wynn's sharcs and a change in control may result under the Company's debt documents. 

The 2022Indenlure comains covenants limiting lhe issuers' and the Issuers' resiricied subsidiaries' ability to: pay dividends or distribufions or 
repurchase equity; Incur addifional debt: make investmenls; create liens on assets to secure debt; enter irito transactions with affiliales; Issue slock of, or 
member's interests in, subsidiaries; enter into sale-leaseback transaclions;.engage in other businesses: merge or consolidate with another company: transfer 
and sell assets; Issue disqualified stock; crcate dividend and other payment restrictions affecting subsidiaries; and designate restricted and umestricted 
subsidiaries. These covenants are subject to a number of important and significant limitations, qualifications and exccpfions. 

The 2022 Notes rank pari passu in right of payment with the Issuers'ouistanding 7 /g% First Mortgage Notes due 2017 (the "2017 Notes"), the 7 1̂ % 
First Mortgage Notes due 2020 ("7 '/g% 2020 Notes") and the 7 V/" First Mortgage Notes due 2020 (the "7 ^///o 2020 Notes" and, together with the 2017 
Notes and the 7'/«% 2020 Notes, the "Existing Notes'')-

. On Seplcmber 17, 2012, the Wyim Las Vegas Credii Agreement was^tcrrainated as discussed below, and in accordance with the respecllve Indentures, 
lhe liens on the assets ofWynn Las Vegas and its subsidiaries securing, and the subsidiary, guarantees bf, the 2022 Noies and the Existing Notes were 
released. The 2022 Notes and the Existing Notes are unsecured, except b^a pledge ofthe equity interests of Wytm Las Vegas,, granted by its parent, Wyrm 
Resorts Holdings, LLC, and are noi guaranteed by any ofthe Wynn Las Vegas siibsidlarles. 

Wynn Las Vegas Revolving Credii Facilities 

On March 12, 2012, Wynn Las Vegas entered into an eighth amendment ("Amendment No. 8") to its Amended and Reslated Credit Agreement, dated 
as ofAugusi 15; 2006 (as amended, the "Wynn Las Vegas Credit Agreement"). Amendment No. 8 amended the Wynn Las Vegas Credii Agreement to, 
among oiher things, permit the issuance ofthe 2022 Notes. Concurrently wilh the Issuance ofthe 2022 Notes, Wyim Las Vegas, LLC prepaid all term loans 
under the Wyrm Las Vegas Credit Agreement, terminated all of its revolving credll commitments that were due to expire in 2013, and lerminaied all but SlOO 
million ofils revolving crcdit commitments expiring in 2015. In connection with this transacfion, the Company expensed deferred financing fees of S4.8 
pillion, all relaled to the Wynn Las Vegas term loan and revolving credit facilities. 

On Sepiember 17, 2012, Wynn Las Vegas terminated the Wynn Las Vegas Credit Agreement. No loans were outstanding under the Wyim Las Vegas 
Credii Agreement at the time of terminafion. Prior to such termination, certain letters ofcredil in which lenders had participated pursuani to lhe Wynn Las 
Vegas Credit Agreenieni were reallocated to a separaie. unsecured letter of credit facility provided by Deuische Bank, A.G. Wynn Las Vegas did not Incur 
any eariy termination penallies relaled lo the termmation. 

In connecfion wllh the termination, the Company expensed S2 million of previously deferred fmaneing costs and third party fees related to the Wynn 
Las Vegas Credit Agreement. 
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Wynn MacauCredlt Facilities 

During the nine months ended September 30, 2012, the Company repaid SI 50,4 million of borrowings underthe Wynn Macau Senior Revolving Credit 
Facility. On June 27, 2012, the Wyim Macau Senior Revolving Credll Facility matured wiih an outstanding balance of SO. 

On July 31, 2012, Wynn Macau, S-A.. amended and reslated Its credit facilities, dated September 14, 2004 (as so amended and restated, the "Amended 
Wyim Macau Credll Facilifies"), aod appointed Bank of China Limited, Macau Branch as intercreditor agent, facililies agent and seciu-ity agent. The 
Amended Wynn Macau Credit Facililies and related agreements took effect on Julyol. 2012 and expand availability under Wynn Maciiu S.A.'s senior secured 
bank facility toUSS2.3 billion equivalent, consisting of a USS750 million equivalent fully funded senior secured term loan faciiily and a USSI.55 billion 
equivalent senior secured revolving credit facility. Wynn Macau, S.A. also has the ability to upsize the total senior secured facililies by.an addifional USS200 
million pursuant to the terms and provisions of thcAmended Wynn Macau Credit Facilities..Borrowings undenthe Amended Wynn Macau Credii Facililies. 
which consisi of both Hong Kong Dollar and Uniled States Dollar tranches, were used to refinance Wytm Macau S.A.'s e.xisting indebiedness, and will be 
used to fund the'deslgn, developitieni,,construction and pre-opening expenses ofWynn Cotai and for general corporate purposes. 

Theierm loan facility matures in July 2018, and the revolving credit facility matures in July 2017. The prmcipal amount of the term loan is required to 
be repaid in two equal installments in July, 2017 and Julyj2018. The senior secured facilities bear Interest forthe first six months after closing al LIBOR or 
HIBOR plus a margin of 2.50% and thereafter will be subject lo LIBOR'or HIBGR plus a margin of belween L75% to 2.50% based on Wynn Macau. S.A.'s 
leverage ratio. 

Borrowings under Ihe Amended Wynn Macau Credii Facililies are guaranteed by Palo Real Estate Company Limited ("Palo"), a subsidiary ofWynn 
Macau, S.A., and by certain subsidiaries'of the Cqmpany that own equiiy inierests in WjTin Macau, S.A., and are secured by substantially ail ofthe assets of 
Wynn Macau, S.A., the equity interests in Wynn Macau, S.A. arid subsiarilially all ofthe asseis of Palo. 

In conneclion with amending the Wynn Macau Credit Facilities, the Company expensed S17.7 million and capitalized S32.9 million of fmaneing costs. 

Redemption Price Promissory Note 

Basedon the Boardof Directors'finding of "unsuitability," on February 18,'2012, the Company redeemed and cancelled Aruze USA, Inc.'s 24,549,222 
shares ofWynn Resorts' common stock. Following a fmding ofunsullability," Wynn Resorts' articles of incorporation authorize redemplion ofthe shares 
held by unsuitable persons ai a "fair value" redemplion price. TheCompany engaged an indcpenderil financial advisor to assist In the fair value'calculation 
and concluded that a discount to the then curreni trading price was appropriale because of. among other.thuigs, restrictions on most ofthe shares which are 
subjectto theiermsofan.existingstockholderagreemcnl, Pursuant to the articles of incorporation, the Company Issued the Redemption Price Promissory 
Note to Aruze USA. Inc. a fonner stockholder and related party, in redemption of the shares. The Redemption Price Promissory Note (the "Redemplion 
Note") hasa principal amount of $1.94 billion, maiures^on February 18, 2022 andbears interestat the rate of 2% per annum payable annually in arrears on 
each anniversary ofthe date of the Redemption'Note. The Company may, in ils sole and absolute discretion, at any time and from lime to time, and withoui 
penalty or premium, prepay the whole or any portion ofthe principal or Irilerest due under the Redemption Note. In no instance shall any payriieni obligalion 
under the Redemption Note be accelerated except in the sole and absolute discretion ofthe Company or as specifically mandated by law. The indebiedness 
evidenced by ihe Redemplion Note is and shall be subordinated ih right ofpayment, to iHc cxteiit and In the manner provided in Ihc Redemptibn Noic. to the 
prior pa>Tneni in full of all existing and fumrc obligalions of Wynn Resorts and any of its affiliales in respect of indebtedness for borrowed money of any kind 
or nature. 

The Company has recorded the fairvalue ofthe Redemption Note at its estimated present value of approximately SI.94 billion In accordance with 
applicable accounting guidance. In determining this fair value, 
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the Company considered the stated maturity ofthe Redemption Note, its staled interesl rale, and the uncertainty ofthe related cash fiows ofthe Redemption 
Note.as well as the potential effects of the following: uncertainties surrounding the poteritial outcome arid timing of pending litigalion with Aruze USA, Inc. 
see Note 15); the outcomeof on-going investigations by the Nevada Gaming Control Board; and other-potential legal and regulatory actions. In addition, in 

the fijrtherance of various fttmre business objectives, the Company considered its ability, at iis sole option, to prepay the Redempfion Note at any time in 
accordance wilh its terms without penalty. Accordingly, the Company reasonably determined that the estimated life ofthe Redemption Noie could be less 
than theconlracmal life of the Redemption Note. When considering lhe appropriale rate of interesi to be used to determine fair value for accouniing purposes 
and in light ofthe uncertainly In the timing of the cash fiows, the Company u.sed observable inputs from a range.of trading values of financial instrumenis 
wilh lives similar to the estimated life of the RedemptionNoie. Asa result of this analysis, the Company concluded the Redempfion Note's staled rate of 2% 
approximated a market rate. 

Debt Covenarn Compliance 

As ofSeptember 30, 2012, management believes the Cbmpany was In compliance with all debt covenants. 

Fair Value of Long-Term Debi 

Thenet book value ofthe Company's outstanding first mortgage nolcs was approximately S3.1 bifiion and S2.2 billion at September 30, 2012 and 
December 31, 2011, respectively. The estirnated fairvalue ofthe Company's outstanding first mortgage notes, based on recent trades (using level 2 inputs), 
was approximately S3.3 billion and S2.4 billion at'Scptember 30, 2012 and December 31, 2011, respectively. The net bookvalue of lhe Company's olher debt 
instmmenis, excluding the Redemplion Note, was approximately S783.8 million and S 1.1 billion at Sepiember 30, 2012 and December 31, 2011. respjectively. 
The estimated fair, value of the Company's oiherdebt instruments was approximately S750.1 million and SI billion al Sepiember 30. 2012 and December 31, 
2011, respectively. The estimated fair value of thcRcdemption Note was approxiinately SI.94 billion at Sepiember 30, 2012. 

10. Interest Rale Swaps 

The Company has entered mto fioating-for-fixed interest rate swaparrangements In order to manage interest raierisk relating lo certain of ils debt 
facililies. These'inlerest rate swap agreements modify the Company's expo.'̂ ure to interesl rate risk by converting a portion ofthe Company's fioaling-raie debt 
to a fixed rate. These interest rate swaps essentially fixed the Inieresl rate al the percentages noted below; however, changes in the fair value ofthe interest 
rate swaps for each reporting period have been rccorded as an increase/decrease in swap,fair value In the accompanying Condensed Consolidated Statements 
of Income, as the inieresl rate swaps do not qualify for hedge accouniing. 

• 

The Company measured the fair value of its interesl rale swaps ona recurring basis pursuani to accounting standards for fair value measurements. The 
Company utilized Level 2 inputs as described in Note 2 to delermine fair value. The fair value approximates the amount the Company would'pay if these 
contracis were settled al the respective valuation dates: Fairvalue is esllinatcd based upon current, and predictions of fitture, interesl rate levels along a yield 
curve, the remaining durafion ofthe insimments and other market conditlons.and iherefore, is subject to significant estimadon and a high degree of variability 
and fluctuation between periods. The fair value is adjusted to reflect the impact ofcredil ratings ofthe counterparties or the Company, as applicable. These 
adjustments resulted in'a reduction in the fair values as compared to their scttlcriient values. As of December-31, 201 l.the interest rateswap.liabllltles ofS7.3 
million were included in other curreni accrued liabilities. 

JVynn Las Vegas Swap 

In June 2012, the Coinpany, terminated Its Wynn LasVegas swap fora payment of S2.4 million. As of December 31, 2011, the liability fair value of this 
interest rate swap.was approximately S4.6 million. 
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Wynn Macau Swaps 

In June 2012, the Wynn Macau swap malured. As of December 31, 2011, the liabilityfair value of this Interest rate swap was approximaiely S2.7 
'million. 

On September 28. 2012. the Company enlered into Iwo interest rate'swap agreements intended to hedge a ponion ofihe underlying interest rate risk on 
borrowings underthe Amended Wynn Macau Credit Facilities. Under the two swap agreements, the Company pays a fi.xed interest rate of 0.73% (excluding 
the applicable Inlerest margin) on notional amounts corresponding to bortowliigs of HKS3.95 biUiori (approximately USS509.3 million) incurred tinder the 
Amended Wyim Macau Credii Facilities in exchange for receipts on the same amounl at a variable interest rate based on the applicable HIBOR at the lime of 
payment These interest rate svvaps fix tlie all-ln inlerest rate on such amounis at 2i48% to 3.23%. These interest rate swap,agreements mature in July 2017. 

11. Related Part>-Transaclions 

Relaled Pany Share Redemption 

Based on the Board of Directors' finding of "unsuitability," on February 18, 2012, the Company redeemed and cancelled Aruze USA, Inc.'s 24.549,222 
shares of Wynn'Resorts' common stock. Following a finding of "unsuitability," Wynn Resorts' articles oflneorporatlon authori'ze redemption ofthe shares; 
held by tmsuitable persons at a "fair value"' redemplion price. The Company engaged an independent financial advisor lo assist in the fair value calculation 
and concluded that a discounl lo the then current trading price.was appropriate bccause"of,'among oiher things, restrictions on most of the shares which are 
subject to the terms ofan existing stockholder agfeement Pursuant to the articles of ineorporafion, the Company Issued the Redemption Noie lo Aruze USA, 
Inc., a former stockholder and related party, in redemplion of the shares. 

Amounts Due to Officers 

The Company periodically provides services lo Stephen A. Wynn, Chainnan ofthe Board of Directors and Chief Executive Officer ("Mr. Wynn"). and 
certain other officers and direciors ofthe Company, including household employees, conslmction work and other personal services. Mr. Wynn and the other 
officers and directors have deposits with the Company to prepay any such,items, which are replenished on an ongoing basis as needed. As of Septeniber 30. 
2012 and December 31, 2011, Mr. Wynn and the olher office'rs and directors had a net deposit balance with the Coinpany of approximately $0.7 million and 
S0.4 million, respectively. 

Villa Suite Lease 

On March 18, 2010, Mr. Wytm and Wynn Las Vegas entered into an Amended and Restated Agreement of Lease (the "SW Lease") for a villa suite lo 
ser%'e as Mr. Wyim's personal residence. The SW^Lease amends and restates a prior lease. The SW Lease was approved by the Audit Committee ofthe Board 
f Directors ofthe Company. The term ofthe SW Lease cominenced as of March I, 2010 and mns conciurcnt with Mr. Wjim's employment agreemenl with 

lhe Company; provided that either party may lerriiinate on 90 days nolice. Pursuani tq the SW Lease, the renlal value of the villa suite is treated as imputed 
income lo Mr. Wynn, and is equal tothe fairmarkct value of the accommodations provided. Effective March I, 2010, and forthe first two years of die term of 
the SW Lease, die rental value was S503.831 peryear-Effective March,I, 2012, the'rental value is $440,000 per year basedon the current fair market value as 
established by the Audit Committee ofthe Company iii reliance upon the opiriion ofan Independenl third-party appraisal. The renlal value for the villa suite 
will be re-determined every two years during the term of the lease by the Aiidit.Commlltce.̂ with the assistance ofan Independent third-party appraisal. 
Certain services for, and mainienance of, the villa suite are included in the rental, as well as the use of minlmarvvarehouse space at Wynn Las Vegas. 

Tlie "Wynn " Surname Rights Agreemenl 

On August 6, 2004, the Company entered into agreements with Mr. Wynri that confirm and clarify the Company's rights to use the "Wynn" name and 
Mr. Wynn's persona in coimection with its casino resorts. Under 
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the parties' Surname Righls Agreement Mr. Wynn granted the Company anexcluslve, fully,pald-up, perpetual, woridwide license to use, and lo own and 
register trademarks and sen'ice marks incorporating Ihe "Wynn" name for casino rcsorts and related businesses, together with the right to sublicense the name 
nd marks to its affiliates. Under the parties' Rights orPiibllcily License,- Mr. Wymi granted the Company the cxclusive,'royalty-free. woridwide right lo use 

his full name, persona and related righls of publicity for casino resorts and relaled businesses, together widi the ability lo sublicense the persona and publicity 
rights to its affiliales, until October24, 2017. 

12. Property Charges and Other 

Property charges and other consisied ofihe folio-wing (amounis in thousands):. 

Three .Months Ended Nine Months Ended 
September 30, September 30. 

2012 20)1 2012 2011 

Donation to Unlverslly of Macau Ŝ 965 5 1.033 $ 3,105 S 108,5161 
Loss on show cancellation 6,056. — 6,056 1.378 
Net loss on assets abandonedrrciinMJ'fof remodel or solcl 15 JQQ s.629 27.386 I4!i76j 

S 22,721 $ 9.662 S 36.547 $ 124.070 

Property charges generally Include costs relatedto the retirement ofassels for remodels and a,ssel abandonments. Property charges and other for the 
three and nine months ended Sepiember 30, 2012. Included a remodel ofa Las Vegas restaurant charges asstxriaied with the lermination ofa Las Vegas show 
which will end its mn in November2012 and miscellaneous renovations and abandonments at our resorts. Property charges and other for the three and nine 
months ended September 30, 2011 included the present value ofa charitable cdhtribuiion made by Wytm Macau lo the University ofMacau Development 
Foundation. This contribution consists ofa S25 million payment made in Mayi2011, and a commitment for additional donations of SIO million each year for 
the calendar years 2012 throiigh 2022 inclusive, fora total of $135 million. Theamount reflected in the accompanying Condensed Consolitlaied Staiements of 
Income has been discounted using the Company's then estimated borrowing rate,over the time period ofthe remaining committed paymenis. In accordance 
with accounting standards for conlributions. subsequent accretion of the discount is being rccorded as addilional donation expense and included in Property 
charges and other. Property charges and other for Ihe nine months ended Seplember30, 20! | also iiicltide lhe write off of certain costs relaled lo a show that 
ended its mn in Las Vegas and miscellaneous renovations and abandoninenls al our resorts. 

^ ^ l i s 

13. Noncontrolling Intercst 

In October 2009, Wynn Macau. Limited, an Indirect wholly owned subsidiary of the Company imd the developer, owner and operator of Wynn Macau, 
l̂isted its ordinary shares ofcommon stock on The Stock Exchange of Hong Kong Limited.Through an inifial public offering, including the over allolment, 

ynn Macau, Limiied sold 1,437,500,000 shares (27.7%) ofils common siock.'The shares of WynnMacau; Limited were noi and will not be registered under 
the Securities Act and may not be ofTcred or sold in the United Stales absent a registration under the Securities Act as amended, or an applicable exception 
from such regislralion requirements. Net inconie attributable lo nonconirolling interest was $53:1'million andS58.'I million for the,three months ended 
September 30, 2012 and 2011, respecliveiy. Net Income attributable to noncontrolling interesi was SI 72.2 million and S144 million forthe nine months ended 
September 30, 2012 and 2011, respectively. 
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14. Stock-Based Compensaiion 

The total compensation'cost relaling both lo stock options and nonvested stock is allocated as follows (amounts in ihousands): 

Three .Months Ended Nine Months Ended 

Sepiember 30, September 30, 

2012 20M 2012 2011 

.Casino ^ S .2,621 S 2,076 S 3.571 S 6.804 ~1 
Rooms _ 34 90 234 " 329 
Food and beverage 
Entertaininent. retail and other 
General and administrative 

27 
— . 

3.168 

99 
3 

3.374 

82 
14 

9.803 

371 I 
19 

10.795 1 
Total stock-based compensation expense 5,850 5,642 13,704. 18.318 

( Total stock-based compensadon capitalized^ 49 437 145 827 J 

5.899 S 6.079 S 13.850 S 19,145 

For the nine months ended September 30, 2012, the Company, reversed stock-based compensaiion e.\pensc allocated lo casino operations related to 
stock options and restricted slock granted in 2008 with an approximate 8 yearcliff vest provision that were forfeited during the first quarterof 2012. 

15. Commitments and Contingencies 

Wynn Macau 

Cotai Development and iMnd Concession Contract. In September 2011, Palo'Rcal Estate Company Limited and Wynn Resorts (Macau) S,A., each an 
indirect subsidiary of W>'nn Macau, Limiied, formally accepted the terms and condilions ofa draft land'coricesslon contract from the Macau govemment for 
appro.ximately 51 acresof land in the Colai area ofMacau. On May 2, 2012, the land concession coniraci was gazetted by the govemment of Macau 
evidencing the final step in the granting ofthe land concession; The Company is constmcling a ftill'scale integi^ted resort containing a casino, luxury holel. 
convention, retail, enlertainmeni and food and beverage offerings on this land. The Company estimates the project budget to be in'the range of S3.5 billion to 
S4.0 billion. The Companyexpects to establish a guaranteed maximum price forthe project in the first half of 2013. 

9 
The initial lerm ofthe land concession coriiract is 25.years froth May 2, 2012, and it may be renewed with govemment approval for successive periods. 

The lolal land premium payable, including interest*as required by the land concession coniraci, is SJ93.4 million. An initial paymenl of S62.5 million was paid 
in December 2011, with eight addilional semi-annual payments of approximaiely S 16.4 million each (including inlerest at 5%) due beginning November 
,012. AsofSeptember-30. 2012, the Company has recorded this obligation and related assel with $27.2 million included as a cunent liability and $90.3-

million Included as a long-term liabiliiy. The Company will also be required to "make annual lease payments of S0.8 million during the resort constmclion 
period and annual payments ofapproxirnately SI. I million once the development is completed. 

Colai Land A^eemeni. On May 10, 2012, the Company made a S50 riiillion payment to an unrelated third party in consideration of lhal party's 
• relinquishment of certain rights in and to ariy future development on the Cotai land noted above. 

Litigation 

In addiiion to the actions noted below, the Company's affiliates are involved in lifigation arising in the normal course of business. In the opinion of 
managemenl, such lifigauon will not have a material effecl on the Company's finaricial coridiiion, results of operations or cash flows. 
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Atlantic-Pacific Capital 

On May 3, 2010, Atlantic-Pacific Capital, Inc. ("APC'.') filed an arbitration demand with Judicial Arbitration and Mediation Services regarding an 
'agreement with lhe Company. The action concems a claim for coriipensafion ofapproximately S32 million pursuant to an agreemenl entered Into between 
APC and the Company on or aboiit March 30. 2008 whereby APC was engaged to raise equity capital for an invesimeni vehicle sponsored by the Company. 
APC is seeking compensafion umelaied'to the Investment vehicle. The Company has denied APC's claims for compensaiion. The Company filed a Complalnl 
for Damages and Declaratory Refief against APC in the Eighth Judicial District Court. Clark County; Nevada, on May 10, 2010. APC removed the action to 
the United States Districl Court, Districl ofNevada. In March 20! I,-the pislrict Court denied APC's mollon lo compel arbitration, arid dismissed the action. 
APC appealed the matterio the United StaiesCourt of Appeals for the Ninth Circuit. On October 15. 2012, the matter was argued and submitted. 
Management believes that APC's claims against,the Company.are.without merit, andthe Company intends lo continue to defend this matter vigorously. 

Determlnaiwn of Unsuilabilil\\and Redempdon of Aruze USA. Inc. and Affiliates and Related Mailers 

On Febmary 18, 2012, Wynn Resorts'Gaming Compliance Committee concluded an irivestigation after receiving an independent report by Freeh. 
Sporkin & Sullivan, LLP (the "Freeh Report'-') detallirig a pattern pf misconduct by Amze USA, Inc., atthe time a stockholder of Wynn Resorts, Universal 
Entertainment Corporation, Amze USA, Inc.'s parent company, and Kazuo Okada, the majority shareholder of Universal Entertainment Corporation, who is 
also a member ofWynn Resons' Boardof Directors and wasatthe^time a direclor of Wynn Maeau, Limited. The facmal record presenied in lhe Freeh Repon 
mciuded evidence that Amze USA, Inc., Universal Enlertainmeni Corporation and Mr. Okada had provided valuable items to certain foreign gaming officials 
who were responsible for regulating gaming In a jurisdiction In which.entllles controlled by Mr. Okada were developing a gaining resort, Mr. Okada has 
denied the Impropriety of such conduct lo meinbers of lhe Board of Directors of WynnResorts and'Mr. Okada has refused to acknowledge or abide by Wynn 
Resorts' anti-bribery policies and has refused to participate in the training all other directors have received concemmg these policies. 

Based on the Freeh Report, the Board ofDirectors ofWynn Resorts determined that Aruze USA, Inc., Universal Entertainment Corporation and 
Mr. Okada are "unsuitable persons" under Article Vllof the,Company's.articles of ineorporafion. The Board ofDirectors was unanimous (olher than 
Mr Okada) in its determination. The Boardof Directors also requested thai Mr. Okada resign as a director of Wytm Resorts (under Nevada corporalion law, a 
board ofdirectors does nol have the power to remove a director) and recommended that Mr. Okada be removed as a member ofthe board ofdirectors of 
Wynn Macau, Limited. Inaddiiion, on Febmar>' 18, 2012, Mr. Okada was removed from the board of direciors of Wjtm Las Vegas Capital Corp., an Indirect 
wholly owned subsidiary of Wynn Resons. 

Based on the Board ofDirectors' finding of "unsuitability," on February! 8. 2012, Wynn Resons redeemed and cancelled Amze USA, Inc.'s 24,549^222 
shares of Wynri Resorts' commori slock. Following a finding of "unsuitability," Article VII of Wynn'Resorts' articles oflneorporatlon authorize redemplion at 
"fair value" ofthe shares held by unsuitable persons. The Company engaged an independent financial advisor to assist in the fair value calculation and 
concluded that a discoiinl lo the then current trading price was appropriate beca'usc of,-among other.things, restrictions on most ofthe shares held by Amze 

SA. Inc. under the terms of the Stockholders Agreement (as defined below). Pursuani to the articles of incorporation, Wynn Resorts Issued the Redemplion 
Mote to Amze USA, Inc. in redemption of the shares. The Redemption Note has a principal amount of SI.94 billion, matures on Febmary IS, 2022and bears 
interesl at the rate of 2% per annum, payable annually In arrears on each anniversary ofthe date ofthe Redemption Note. The Company may, in ils sole and 
absolute discrelion, al any time and froiri time lo time, and wiihout penalty orjircriiium, prepay ihewhole or any portion ofthe principal or inlerest due under 
the Redempfion Note. In no Instance shall any payment obligalion under the Redemption Note be accelerated except in the sole and absolute discretion of 
Wynn Resorts or as specifically mandated by law. The indebiedness evidenced by the Redemption Note is and shall be subordinated In right of 
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payment, to the extent and In ihe manner provided Inthe'Redemption Note,-to the prior payrnent In full ofall existingand future obligalions of Wynn Resorts 
prany of its affifiates in respect of indebiednes.sTpr borrowed money ofany kind or namre. After authorizing the redemplion of the Amze USA, Inc. shares. 
he Boardof Directors took certain actions lo protect ihe.Companyand its operations from any influence ofan unsuitable person. Including placing limitations 
on the provision of certain operating informalion to imsiiilable persons, evaluatmg whether to seek the renioval of Mr. Okada from the Company's Board of 
Directors, and formation of an Executive Committee ofthe Board to. manage the btisiness and affairs ofthe Company during the period between each annual 
meeting. The Ctiarter ofihe Execudve Committee provides that "Unsuitable Persons" are not permitted to serve on the Committee. All members ofthe Board, 
Olher than Mr. Okada, were appoinled to lhe Execulive Committee on February 18. 2012. 

On Febmary 19, 2012. Wynn Resons filed a complaint in the Eighth Judicial District Court, Clark County, Nevada against Mr. Okada, Amze USA. Inc. 
and Universal Eiilertainmenl Corporation, companies controlled by Mr Okada (the "OkadaPartles"), alleging breaches of fiduciary duly andreiated claims. 
The Company Is seeking compensatory and special damages as well as a declaration that it acted lawfully and in full compliance wilh its articles of 
incorporadon, bylaws and other governing documents. On March 12, 2012, Anize USA, Inĉ  and Universal Entertainment Corporalion removed the action lo 
the United States District Court for lhe Disiricl ofNevada. On thai same date. Amze USA, Inc. and Universal Entertainment Corporation filed an answer 
denying the claims and a counterclaim Ihat purports to assert claims againsl the Company, each ofthe members ofthe Company's Board ofDirectors (other 
than Mr. Okada) and Wvmn Resorts'. General Counsel. Among other relief, the counterclaim seeks a declaration thatthe redemption of Amze USA. Inc.'s 
shares was void, an injunction restoring Arlize USA, Inc.'s sharc ownership, dariiages in an unspecified amounl and rescission ofthe Slockholders Agreement. 
On March 29, 2012, the Company filed a motion to reinand the acfion to state court and requested an exiension to answer the denial ofWynn Resorts'claims 
and the Okada Parties' counterclaims. Thefederal dislrict court granted the Company's motion to reriiand and awarded the Company ils relaled attomey-s' fees. 
This case is now pending in the stale court, which has determined that this action will be coordinated with Mr. Okada's Inspeclion action (discussed below). 
The Okada Parties filed a notice of ihteril lo commence a separate federal securities action for the securities counterclaims previously asserted, but have not 
done so as ofthe date oflhis report. 

On June 19, 2012, Elaine Wynn resporided to the Okada Parties' Counterclaim arid asserted a cross claim againsl Steve Wynn and Kazuo Okada seeking 
a declaration that (1) any and all of Elaine Wynn's duties under the January.2010 Stockholders Agreemenl (the ."Stockholders Agreemenl") by and among 
Amze USA, Inc., Steve Wynn, and Elaine Wynn be discharged: (2) the Siockholdcrs Agreenient is subject lo rescission and is rescinded; (3) the Slockholders 
Agreemenl Is ari unreasonable restraint on alienation in violalion of public policy; and/or (4);lhe restrictions,on sale of shares,shall be conslmed as 
Inapplicable to Elaine Wyrm. Mr. Wynn filed his answer lo Elaine Wynn's cross claiiri on September 24, 2012. The indenttires for the Wynn Las Vegas. LLC 
2022 Notes and Existing Notes (the "Indentures") provide that if Steve Wynn, together with certain relaled parties, inthe aggregaie beneficially owns a lesser 
percentage ofthe ouistanding common stock ofthe Company than are beneficially owned by any other person, a change of control will have occurred. If 
Elaine Wynn prevails in her cross claim, Steve Wynn would not beneficially own or control Elaine .Wynn's sharcs and a change in'conlrol may result under 
the Company's debt documents. Under the Indenliires, the occurrence of a change of conlrol requires lhal the Company make an offer (unless the notes have 
been previously called for redempfion) to each holder to repurchase all orany partof such holder's Notes at a purchase price equal to 101% of theaggregate 
rincipal amoimt thereof plus accmed and unpaid interesi on the Notes purchased, ifany, lo the date of repurchase. 

On Febmary 24. 2012, the board ofdirectors ofWynn Macau. Liniiled removed Mr.'Kazuo Okada from the board. 

The Conipany provided the Freeh-Repon to appropriale regulators and law enforcement agencies and is cooperating with relaled investigations that 
such regulators and agencies ha%'e undertaken. The conducl ofthe 
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Okada Parties and ariy resulting regulalory investigations could have adverse consequences to the Company and Its subsidiaries. A finding by regulatory 
authorities that Mr Okada .violated anll-cormptiori statutes and/or other laws or regulations applicable to peraons affiliated with a gaming licensee on 

ompany property and/or otherwise involved the Company in criminal or.civil violations could resuh in actions by regulatory authorities against the 
Cbmpany. Relatedly, as described below, the Salt Lake Regional Office ofihe U.S..Securities and Exchange Commission ("SEC") has commenced an 
Informal inquiry inlo, and other regulators could pursue separate Invesiigations Into, the Company's compliance with applicable laws arising from the 
allegations in lhe matters described above and iri respoiise to litigation filed by Mr; Okada suggesting improprieties in connection with the Company's 
donation to the University ofMacau. While the Company believes diat il is in full compliance" with all applicable laws, any such investigations could result in 
actions by regulators against the Company. 

The Executive Committee confinues to monitor such investigations and may decide at some future point to call a special meeiing of stockholders for the 
purpose of removing Mr. Okada, if il considers such action lobe desirable and In the best interests ofthe Company and its stockholders. 

On Augu-sl 28, 2012, Mr. Ok'ada. Universal Entertainment Corporalion and OkadaHoldings filed a complaint in Tokyo Districl Cotm against the 
Company, all members ofthe Board (other than Mr. Okada) and the Company's General Counsel, alleging that the press release is.sued by the Company with 
respect to the redempfion has damaged plaintiffs' social evaluation and credibility. The plaintiffs seek damages and legal fees from the defendants. 

On Augusi 31, 2012. the Company received a letter from Aruze USA, Inc. purportedly nofifying the Company of its intent to nominate two individuals 
for eleclion as direciors pursuani to Section 2; 13 ofthe Company's Fourth Amended and Restated Bylaws. Section 2.13 provides for nominations by 
stockholders. As a result ofthe Board's determination on Febmary 18, 2012, lhal all of Mr, Okada, Aruze USA, Inc. and Universal are "unsuitable persons" as 
defined in the Articles of Incorporation ofihc Company," and the subsequent redemption of all shares previously owned by Amze USA, Inc., the Company 
believes that Amze USA, Inc. Is not eligible tomake such nominations. On Oclober 19, 2012, Aruze USA, Inc. publicly annoimced that it Is lemiinating its 
efforts to elect such nominees. 

On Augusi 31, 2012, Amze USA, Inc. filed a motion for preliminary injunction with the state court In Nevada. The motion sought a preliminary 
Injunction that would prohibit Wynn Resortsfrbm barring or preventing Amze USA, Inc.- from exercising rights as a stockholder and an order that its 
purported nominees be presenied to Wynn Resorts'stockholders and voted on (including by Amze USA, Inc. as a stockholder) at the 2012 Annual Meeting of 
Stockholders (scheduled for November 2, 2012). Al the conclusion of a hearing held on Oclober 2, 2012, theNevada state court denied Amze USA, Inc.'s 
motion for preliminary injunction. On October 19, 2012, /\mze USA, Inc. filed a nolice of appeal with the Nevada Supreme Court. The Company intends to 
vigorously defend againsl the appeal and lo argue that the Nevada Supreme Court should affirm lhe state court's decision. 

On September 7. 2012, Amze USA, Inc. and Universal Entertainment Corporation filed a second amended counterclaim In the Nevada state court. 
\Vyim Resorts and the other counter-defendants filed a motion to dismiss that pleading on September 26, 2012. A hearing on the motion is schedule for 
November 13, 2012. 

Inaddiiion, on October 10, 2012, Mr. Okada filed a motion lo dismiss the complaint thai Wynn Rcsorts filed in Ihe.Nevada state coun in Febmary 
2012.,The Company filed an amended complaint on October 29, 2012. 

Lillgalion Commenced by Kazuo Okada and Relaled Matters 

On January 11, 2012, Mr. Okada, in his role as a Wynn Resorts' director, commenced a writ proceeding in the Eighth Judicial District Court. Clark 
County, Nevada, seeking lo compel the Company to produce certairi books and records relating to a donalion to the University ofMacau. among other things. 

In May 2011, Wynn Macau, a majorily o\vned subsidiary ofthe Company, made a commitment to the University ofMacau Development Foundalion In 
support ofthe new Asia-Pacific Academy of Economics and 
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m. 
Management. This contribution consists of a $25 million payment madein'May 2011 and a commhmerit for additional donations of SIO million each year for 
the calendar years 2012 through 2022 Inclusive. The pledge was consistenl with the Company's long-standing pracfice of providing philanthropic support for 
eserving institutions in the markets in which il operates: The pledge was made follovi'Ing an exiensivc analysis which concluded that lhe gift was made in 

accordance with'all applicable laws. The pledge was considered by the boards ofdirectors bf both the Company and Wymi Macau, Limiied and approved by 
15'ofthe 16 directors who ser\'e on diose boards. The sole dissenting vote was cast by Mr. Okada whose staled objection was lo the length of lime over which 
the donation woiild occur, not its propriety. 

On Febmary 8. 2012, following Mr Okada's lawsuit, the Company received a letter from the Sah Lake Regional Office ofthe SEC requesting that, in 
connection withan informal inquiry by the SEC. the Company preserve information relating to the donatlon.lo the University of Macau, any donations by lhe 
Company to any other educational charitable inslitufions, including ihe University ofMacau Development Foundation, and the Company's casino or 
concession gaming licenses orrenewals in Macau..The Company is cooperalirig,with the Sail Lake Regional Office staff. 

At a hearing on Febmary 9. 2012, the Nevada state court held that, asa direciorof the Company, Mr. Okada had the rightto make a reasonable 
Inspection of the Company's corporate books and records. Followmg the hearing, the Company released certain documents to Mr. Okada for his inspection. At 
a subsequent hearing on March 8, 2012, the court considered Mr. Okada's request that the Company's Board ofDirectors make additional documenls available 
to him, and mled that Mr. Okada was entitled lo inspect two additional pages of documents. The Coriipany promptly complied wlih the court's mling. 

On May 25, 2012, Mr. Okatla amended his petition lo request inspeclion of addilional records. The Nevada state court ordered Mr. Okada to file a 
supplemenlal briefaddressing how his requests relate to his;duties as a direciorof the Company.-and the Companywas to respond by filing a supplemental 
brief on the reasonableness of Mr. Okada's requests. After Mr. Okada filed his supplemental brief; the Company moved to depose Mr. Okada prior lohavlng 
lo file its supplemental brief. At a hearing on June 28, 2012, the state court ordered Mr. Okada to appear for a deposition In Las Vegas. Nevada, which took 
place on September 18. 2012. Following Mr. Okada's deposition,ihc parties each submitted supplemental briefs. Followmg ahearing held on October 2. 
2012, the court mled that Mr, Okada is entilled to review certain addilional Company documents from the 2000 lo 2002 time period. The Company has 
complied with the court's'mling. On November 2. 2012, Mr Okada filed a motion to'compel the production of addilional documents arid to depose a 
Company representative. A hearing on this riiotion is scheduled for November 8, 2012. 

Related litigation 

Six derivafive actions were commenced against the Company and all members of its Board of Directors: four in the United Slates District Court, 
Districl ofNevada, and two in the Eighth Judicial Districl Court of Clark Couniy, Nevada. 

9 
The four federal actions brought by the followingplaintiffs havebeen consolidated: (I) The Louisiana Municipal Police Employees' Retirement 

System. (2) Maryanne Solak, (3) Excavators Union Local 731 Welfare Fund, and (4) Boilennakers Lodge No. 154 Retiremeni Fund (colleclively, the Federal 
lainfiffs"). 

The Federal Plaintiffs filed a consolidated contplalnt on August 6, 2012, asserting claims for: (1) breach of fiduciary duty; (2) wasle of corporate assets; 
(3) mjunctive relief; and (4) imjusi enrichment. The claims arc againsl the Company all Company directors, mcluding Mr. Okada. however, ihc'plaintiffs 
voluntarily dismissed Mr. Okada as a defendant in this consolidated action on September 27. 2012. The Federal Plaintiffs claim that the individual defendants 
breached their fiduciary duties arid wasted assets by: (a) failing to ensure lhe Compariy's officers and directors complied with federal and state laws and lhe 
Company's Codc of Conduct; (b) voiing to allow the Company's subsidiary to make the donation to the University of Macau; and (c) redeeming Amze USA. 
Inc.'s stock such that the Company incurs the debt associated with the redcriiplion. The Federal Plaintitfs seek unspecified compensatory damages, rcsliiulion 
in lhe form of disgorgement, reformation of corporate 
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govemance procedures,-an injunction against all future payments relaled to,lhe donation/pledge, and all fees (attorneys, accotintants, and experts) and costs. 
The direciors responded to the consolidated complaint by filing a motion to dismiss on September 14, 2012. On Oclober 15,2012, the Federal Plaintiffs filed 

opposition to .the motion to dismiss, andihe directors filed reply papers on Novembers. 2012. 

• 

The two stale court actions brought by the followirig plaintiffs have also been consolidated: (1) IBEW Local 98 Pension Fund and (2) Danny Hinson 
(collectively, the "State Plaintiffs"). Through a coordination of efforts by all parties, the directors and the Company (a nominal defendant) have beeri ser\'ed in 
all ofthe actions. 

The State Plaintiffs filed a consolidated complaint on July 20, 2012 asserting claims'for (I) breach of fiduciary duly; (2) abuse of control; (3) gross 
mismanagement; arid (4) unjust enrichment. The claims are against ihe Company,and all Company directors, iricluding Mr. Okada, as well as the Company's 
Chief Financial Officer, who signs financial disclosures filed with the SEC. The Slate Plainlifls claiin that the individual defendants failed to disclose lo ihe 
Company's stockholders the investigafion tnio, and the dispute wiih direclor Okada as well as the alleged potenfial violafions ofthe FCPA relaled to, the 
University of Macau Development Foundation donation. The Stale Plalniiffs seek unspecified monetary damages (compensatory and punitive), disgorgement, 
reformation of corporate govemance procedures, an order directing the Company to internally investigate the donaiion, as well as attorneys' fees and costs. 
The parties have entered inio a stipulation providing for a stay ofthe slate derivaiive action for 90 days, subjecl to the parties' obligalion to monitor the 
progress ofthe pending litigation, discussed above, between Wynn'Resorts (among others) and Mr. Okada (among others). Per the stipulation. Wynn Resorts 
and the individual defendants will nol be requircd to respond lo the consolidated complaint while the stay remains in effect. The stale court cnlered the 
stipulation on October 25, 2012. 

The consolidated actions are in a preliminary stage and management has detemiined that based on proceedings lo date, it is currently unable to 
determine the probability ofthe outcome' ofthis matter or the range of reasonably possible loss, ifany. 

16. Income Taxes 

Forthe three months ended Sepiember 30, 2012 and 2011, the Company recorded a tax benefii ofS7.6 million and lax expense of S4.3 million, 
respecfively. For the nine months ended September 30, 2012 and 2011, the Company rccorded a tax benefit of $12,5 miliion arid tax expense of SI 1.6 million, 
respecfively. The Company's Income tax benefii is primarily relaled to a decrease In deferred tax liabilities reduced by foreign taxes assessable on the 
dividends ofWynn Macau, S.A. and foreign tax provisions related to Inlemaiional marketing offices. Since June 30. 2010, the Company no longer considers 
its portion of the tax eamings and profits of Wyrin Macau. Limited to be permanenlly invested; No"additional U;S. tax provision has been made with respecl 
to amounts not .considered permanently Invested as the.Company anticipates that U.S. foreign lax credits should be sufficienl to climlnaie any U.S. tax 
provision relating to such repatriation. TheCompany has not provided deferred U.S. income"̂ laxes or foreign withholding ta.xes on temporary differences as 
these amounts are permanenlly reinvested. For the nine months ended September 30, 2012 and 2011, the Company recognized income tax benefils relaled to 
excess tax deduclions associated with stock compensation costs of SI.8 million and Si 0.5 million^ respectively. 

Wynn Macau, S.A. has received a 5-year exemption from Macau'stI2% Complementary Tax on casino gaming profits through December 31. 2015. 
Accordingly, the Company was exempted from the payment of S20.3 million and $22!8 million in such taxes during the three months ended Sepiember 30, 
2012 and 2011', respectively. Forihe nine months ended September 30, 2012 and 20M, the Company was exempted from the paymenl ofsuch laxes totaling 
$66.9 million and S57.3 nullion, respectively. The Coriipariy's non-gaming profits remairi subject lo the Macau Coinplementary Tax and casino winnings 
remain subjeci'tolhe Macau Special Gaming lax and other levies togclherdotaling 39% in accordance wllh ils concession agreement. 

In April 2012, lhe Company reached an agrcemeni with the Appellate division ofihc Iniemal Revenue Service ("IRS") regarding issues raised during 
the examination ofthe 2006 tlirough 2009 U.S. income lax 
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returns. The issues for consideration by the Appellate division were temporary differences related to the treatment of discounts extended to certain Las Vegas 
casino cuslomers wagering on credit, the.dcduciion of certain costs iricuned'during Ihedevelopmenl and conslmction of Encore at Wynn Las Vegas and the 
ppropriate tax depreciation recovery periods applicable to certain assets. The seltlemenl wilh the Appellate division does not impact the Company's 

unrecognized tax benefils. The settlement ofthe 2006 through 2009 cxamiriation issues resulted in a cash tax payment of SI .3 million and the utilizafion of 
S3.1 million and $0.9 million in foreign tax credit and general business credii carryforwards, respectively. 

In July 2012, the Macau Finance Bureau commenced an examination of the 2008 Macau income lax return ofWynn Macau, S.A. Since the examination 
is in its initial stages, the Company Is unable to determine ifit will conclude wiihin the next 12 months. The Company believes that lis liability foruncertaln 
tax posifions is adequate with respect io the 2008 examination year. 

17. Segment Information 

The Company monitors its operaiions and evaluates eamings by reviewing thcassels and operations,of its Las Vegas Operafions and its Macau 
Operations. The Company's total asseis by segment are as follows'(amounis In ihousands): 

September 30, December 31, 
2012 lau 

Assets ^ 
Las Vegas Operations $ 3.637.308 $ 4.035,398 

.2,^,741 2,202,68 3_ 
1.419.178 661,415 

7.956027 S 6.899,496^1] 

Macau Operations 2.899,741 2.202.683 I 
Corporate and other 1.419.178 661,415 
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The Company's segment infomiation for its results of operations are as follows (amounts in thousands): 

^ Three .Months Ended Nine Months Ended 
Septeniber 30. Sepiember 30, 

2012 201J 2012 2011 
Net revenues _] 

Las Vegas Operaiions S 388,044 S 346.936 S l,09i5,405 S 1.132.374 
Macau Operations 910.451 _ 951 36S 2.768.795_ 2J93!555j 

Total S 1:298.495 $ 1.298.304 S 3.865.200 S 3.925.929-

Adjusted Properly EBITDA ''^ " 3 
Las Vegas Operations 

1 Macau Operaiions 
Total 

Other operating costs and expenses 
Depreclalion and amortization 

$ .110,390 S 
292,161 

. 402.551 

94,274 

85.134 S 
295,960 
381;094 

100,522 

293,193 S 
884.144 

1,177.337 

280,142 

349.954 
883.139 1 

1,233.093 
n 

303.921 
Property charges and other 22,721 9.662 36,547 124.070 J 

wate expenses and other 38,274 30,689 88,423 70,426 
ty In income from tinconsolldaled affiliates 190 ' 376 91] I.242J 

Total; 155.459 _ _^^^ '^^ 406:023 499.659 
Operating income 247.092., ~~ ~239"^45 _ " ~77l .3l4_ " 733.43411 
Non-operating costs and es:penses 
I Inieresl income ^ 3,759 2.665 7.807 4.639, I 

Inlerest expense, nei ofcapitallzed interest (75;(]82) (57;462) (211.017) (173,956) 
I Increase in swap fair value ;— 4, j j g 4,930 11,483^] 

Loss on extinguishment of debt (19,663) — (24,491) — 
[ Equiiy'in'income from unconsolidated afiillales [90 376 911 1,242~1 

Other l,249_^ _ "(85)_ 9 3 6 _ ^ Ji*^'^ 
I Total (89,547)^. " (50.390) ' (220.924)_ ~ (15479760 
Income before incorne taxes 157,545 189,455 550,390 578.458 
[ Benefii (provision) for income taxes 7.626_ (4 270)_ 12.483_ (II,607)J 
Net income $ 165.171 S 185.185 $ 562,873 $ 566,851 

) : •• " 

(1) "Adjusted Property EBITDA" is earnings before inlerest, taxes, depreciation, amonization, pre-opening costs, property charges and other, corporate 
expenses,'intercompany golf course arid u-ater righls leases, stock-based compensaiion. and other non-opcraling income and expenses and includes 
equity in income from unconsolidated affiliates. Adjusted Property EBITDA is presented exclusively as a supplemenlal disclosure because managemenl 
believes ihat il is widely used lo measiire'lhe performance, and as a basis for valualion, ofgaming companies. Managemenl uses Adjusted Property 
EBITDA as a measure of the operating perfonnance of Its segments and to comparcihe operating perfonnance of its properties with Ihose ofils 
compeiiiors. The Cdnip'ariy also presents Adjusted Property EBITDA because il is used by some investors as a way lo measure a company's ability lo 
incur andl̂ service debt make capital e.xpendimres and meet working capital requirements. Gaming companies have historically reported EBITDA as a 
supplement to financial measures in accordance uiih U.S. generally accepted accounfing principles ("GAAP"). In order lo view the operations of ihcir 
casinos on a more stand-alone basis, gaming companies, including Wynn Rcsorts, Limiied, have historically excluded from their EBITDA calculations 
pre-opening" ex penses, property charges, corporate expenses and stock-based compensation, which do not relale to the managemenl of specific casino 
properties.'However, Adjusted Property EBITDA should not be considered as an allemative to operating income as an Indicator ofihc Corripany's 
performance, as an altemative to cash fiows from operating aclivifies as a measure of liquidity, of as an altemative to any oiher measure 
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determined in accordarice wiihGAAP:.Unlike net Incoriie, Adjusted Property,̂  EBITDA does not'include depreciation ortnierest expense and therefore 
"doesnot reflect cytTenlorfiitu're'capital expendltures'ortlie'̂ cdst of capital. The Company has significant uses of cash flows, including capiial 
expendimres, iiiierest paytnents, debCprihcipalrepayments.-taxcsand other non-recurring charges, which are not reflecled in Adjusted Property 
EBITDA. Also; Wynn Resorts"caIculation'of Adjusted'Pro'perty EBITDA may be different from the calculation methods used by other companies and, 
thefefore.-corh'parabiliiymay be limiied. 

18. Subsequent Events 

On Oclober 24̂  2012 the Company announced a cash dividerid of S8,00 p'er share, payable on November 20, 2012 to stockholders of record asof 
November 7. 2012. 
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Item 2. Management's Discussion and Analysis ofFinancial Condition.and Results of.Operations 

The following discussionshould be read in conjunction with.and'lsquallfied'in its enilretyby, the,condensed consolidated fmancial statements and the 
'notes thereto Included elsewhere in this Quaneriy Jleportori'FonTi'10-Q;(Jii]ess^he context "otherwise requires, al! refererices herein to the "Company," "we," 
"us" or "our," or similar lemis. referto Wynn Resorts, Limiied, a Nevada corporaiion, and'its consolidated subsidiaries. 

Forward-Looking Statements. 

The Private Securities Lifigation Reform Act of i 995,provides a "safe harbor" for forward-looking statements; Certain information included in this' 
Quarterly Report on Form 10-Q contains slatenierits that are,forward-looking,-including,,bul not,limited to, statements relafing to our business strategy and 
development acfiviiies as well as other capital spending, financing source.s,. the effectsof-regulation'(includirig'gaming and fix regulations), expectations 
conceming ftiture operaiions, margins, profitabiliiyand competition.,.AiiiyiSlalements coniained in this reportthat are not statements of historical fact may be 
deemed to be foi^v'ard-looking siatemerits.Without limifingthe'generality of the foregomg, In sorrie'cases youcari'idenfify forward-looking statements by 

- ttfrmiriology such as "mayl" "will," "shoul_d," -'would,'""could;" "believe,""'expect^"'"ariticipate," "estimate," "intend." "plan." "confinue" or.the negative of 
these terins or othercomparable terminology.'iSuch forward-looking informalioninvolves'important risks^arid uncertainties that could'sighificantly affect 
anlieipated results in the fiimreand, accordingly, such results may differ^from'those expressed in any forward-looking staiements made by us. These risks and 
uncertainties include, but are riot limited to: 

adverse tourism trends reflecting current domestic and inlemaiional economic conditions; 

volatility and weakness in.world-wide crcdit and financial markets and from governmental Intervention In the financial markets: 

general global macroecononiic conditions; 

decreases inlevels of iravel, leisure and consumer spending; 

results of probity invesfigations; 

regulatory or eriforccirienl actions; 

• pending or fijture legal proceedings: 

fluctuations;in occupancy,;rates and average daily 'room'rates; 

continued high unemploymenl; 

. conditions precedent to funding under our credit facilifies; 

conliriued compliance with all proyisions'in our credit agreements; 

competition in the.casino/hotel and resort industries and actibns,takcn-by our.competitors: 

• doing business in foreign locations such as Macau (including.the risks associated,with developing gaming regulatoty frameworks); 

restrictions or conditions on visitation by citizens of mainland Cliina';to Macau; 

• new development and constmcfion^activittes of competitors; , 

our dependence on Stephen A. Wynn and existing management; 

our dependence on a limited nuinber of resorts and locations for all ofour ca-sh flow;' 

• leverage and debt ser\'lce (includmg sensitivity lo fluctuations in interest rates): 

changes in federal'or state tax laws or the administrafion of such laws; 

changes in gaming laws'or regulations (including lhe legalization of gaming lii certairi jurisdictions); 
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appfbyals urider applicable jurisdictional laws"and regulations (including ganiing laws and regulations); 

cybersecurily'risk Incliiding misappropriation of customer information or other,breaches of information security; 

• the impact that au outbreak of an'infectious disease, or,the Impact ofa natural disaster may have on theiravel and leisure indu-Stry; and 

• the consequences of military conflicts iri the'Middle East and any future security alerts and/or lenorisi attacks. 

Further mformation on potential factors that could affecl our.financial condition, resultsof operations and business arc included m.this report and our 
other filings with lhe SEC. You should not place undue reliance 6ri;any, forward-looking statements, vvhich arebased only on informafion currenlly available 
to us/We undertake no obligafion to publicly release aiiy revisions to such forward-looking statements to reflect events or'clrcuiiisiances after the date ofthis 
report. 

Oven'iew 

We are a developer.-du'ne'r and operator, of destination casino.resorts:- We currently own and operate tvvo casino reson complexes. In LasVegas. 
Nevada, we own and operate Wyim Las Vegas, a destinafit>n casino resort which opened on April 28,-2005.,In Dcce'mbe"r 2008, we_expanded Wynn Las 
Vegas with the opening of Eiicofe at Wynn Las'Vegas. We referto the fuUy integrated-Wynn Las Vegas and Encoreat Wynn Las Vegas resort as our "Las 
Vegas Operafions." In the-Macau Special Administralive'Region of the PeopIe's'^Republic'.of Chiria (!'Maca'u''), we own arid operate Wynn Macau, which 
opened on September 6, 2006.-011 April 21. 2010, we opened Encore at Wynn Macau.a-further expanslonof Wynn Macau. We referto the fully integrated-
Wynn Macau and Encore al;Wynn:Macau resort as our ''Macau Operations;" 

Our Resorts 

The following table sets forth'Irifonnanon about our "resorts as of pctob"ef'2012; 

Approiimale 

Holcl Rooms.& AppruximateXasino Numberof Table Approximate 

Suites ^_^ Squaj-e Ftiblagc . Games Numberof Slots 

Las Vegas'Operations ^,750 L^1000 220 2,3^5"] 
Macau pperations 1,̂ 008; •2iS5,000 480 950 

• 

Las Vegas Operations 

WynnXas^S'egas f Ericore is located at the Intersection of the Las i Vegas Strip and Sands Avenue, and'occupies approximately 215 acres ofland 
routing ihe LasiVegas Slrip. In addition, we own approxirnatelyTS acres a'cfrossiSands Averiiie,-a'̂ portio"n of which is ufillzed for employee parking, and 

approximately 5 acres adjacent to ihe'j'gdif course.ori which'an office building is'located., 

Our Las.Vegas resort,complex features: 

* Approximately 186,000 square, feet ofcasino space, offering 24rhour gaming and a full rarige of games, includirig private gaming salons, a sky 
casirio, a pdker.room,-and'a race and sports book; 

. Two luxury holel towersAyith'a total of 4;750.spacioiishotelTopiris, suites and villas; 

32 fotxl and beverage outlets feanmng signatiife chefs; 

A Ferrari and Maserati automobile'dealership; 
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Approximately 94',Q00 square feet ofhigh-end;,brand-name retail'shoppirig.'iricludirig stores and^boiitiques by Ale.\anderMcQueen, Brioni, 
Cartier, Chanel, Dior, Graff. Hemies, Loro Plana..Louis Vuitton, Manolo Hlahmlt,^bscai,de la Rerita, Vettu and others; 

Recreation andleisure facllitles.'iricluding an 18-hole golfcourse, swrinming pools, private cabanas and two fuli'service spas arid salons; 

Two showrooms: and 

Three^nightclubs and a beach club. 

In response,to oiir evaluation ofour Las Vegas Operations and the reactions ofour guests, we have made and expect lo confinue to make enhancemenls 
and refinements to this resort complex. 

Macau Operations 

Wc operate Wynn Macau I Encore under a 20-yeai casino concession agreement granted by lhe Macau govemment in June 2002. 

OurMacau resort complex features; 

Approximately 265,000 square feet ofcasino space, offering 24-hour gaming and a fullrarige of games, including private gaming salons, sky 
casinos and a poker pit'; 

Two luxury hotel towers with a total of 1,008 spacloiis rooms and suites;. 

Casual and fine dining In eight restaurants; 

Approximately 54,600 square feet̂  of high-end, brand-name retail shopping, including stores and boutiques by Bvlgari, Canier, Chanel. Dior. 
Dunhill, Ermenegildo Zegna,-Ferrari, Giorgio Armani, Graff,?Gucci; Hermes, Hugo Boss. Jaeger LeCoullre, Louis Vuitton. Miu Miu, Piaget, 
Prada, Rolex, Tiffany, Tudor.-Vacheron-Gonltaiitin '̂Van Cleef & Arpels, Versace, Veriu,'and others; 

. Recreafion and leisure facilities, includmg two health clubs and spas, a salon; a'pool; and 

Lounges and meeting facilifies. 

In response to our evaluafion ofour Macau Operations and the reaciions ofour giiesfs.jWe have made and expecl to continue to make enhancements and 
refinements to this resort complex. 

Future Development 

Approximately' 142acres ofland comprisiiig our Las Vegas Operaiions is cunently Improved with a golf course. While we may develop this property 
|[n the future.'wc have no immediate plans todo so. 

Iii_Seplember201l, Palo Real Estate Company Limited and Wynn Resons (Macau) S.'A,, each an indirect subsidiary of Wynn Macau, Limited, 
formally accepted the termsand conditioris ofa draftlatidcoiitression contract from the Macao govemment forapproximaicly STacres ofland in the Cotai 
area of Macau. Iri;December 2011, we made a $62;5 million înilial deposit under the draft larid'cbri'ccssidri coniraci. Ori May„2, 2012, the land concession 
contract was gazetted by, the govemment of Macau,-evidcricing the final step_ in the grarilmg of ihe'land concession. We are constmcling a fullscale integrated 
resort containing a casino, luxury" hotel, convention, retail, enlertainmeni an'tl'fodd andbeverage offerings on this larid. We_,'eslimate Ihe project budget to be in 
lhe range of $3.5 billion lo S4.0 billion. We expect tqesiablish a guaranteed inaxiriium price fonthe projeci in the first halfof 2013. 
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Results ofOperations 

The table below presents our net revenues (amounts in Ihousands): 

Three .Months Ended Nine Months Ended 
September 30, September 30, 

2012 2011 2012 2011 
Nel revenues 

Macau Operations S 910,451 S 951.368 S 2.768,795 S 2,793,555 
I Las Vegas Operaiions 388^044. 346,936 1.096,405 1J32.374J 

$ 1.298.495 S 1,298.304 S . .3.865,200 S 3,925,929 

Reliance ori'oniy two resort complexes (In two geographic regions) for our operating cash fiow exposes us lo certain risks Ihat competitors, whose 
operafions are more diversified, may be better able to control. In addition to lhe concentration of operaiions in nvo reson complexes, many ofour customers 
are premium gaming customers who wager on credh. thus exposing usto credii risk. High-end gaming also increases the potenfial for variabilily in our 
results. 

Operating Measures 

Certain key operaiing statistics specific to lhe gaming industry are Included in our discussion of our opierarional performance for ihe periods for which a 
Condensed Consolidated Siaî ement of Income Is presented. There are two methods used to calculate win percentage in Ihe casino industry. In Las Vegas and 
in the.general casino in Macau,'ciLStomersusually purclia.se cash chips af the gaming tables. The cash and nel markers used lo purchase the cash chips'are 
deposiied in the'gaming table's drop box. This Is the base of measurement lhal we use In the casino at our Las Vegas Operations and in the general casino at 
our Macau Operaiions for calculating win percentage. 

In our VIP casino in Macau, cuslomers primarily purchase non-negotiable chips, commonly referred to as rolling chips, from the casino cage and there 
is no deposit into a gaming table drop box from chips purchased from the,cagc. Non-negotiable chips can only be used to make wagers, Wiiming wagers are 
paid in cash chips. The loss ofthe non-negotiable chips in the VIP casino is rccorded as tumover and provides a base for calculating VIP casino win 
percentage. Because oflhis difference in chip purchase activity, the measurement base used In the general casino is not the same thai is used in the ViP 
casino. It Is customary in Macau to measure VIP casino play using this rolling chip melhod. We expect our win as a percentage of tumover to be within Ihe 
range of2.7% to 3,0%. 

The measurement method In Las Vegas and In the general casino in Macau tracks the initial purchase of chips at lhe table while the measurement 

Jlnethod in our VIP casino In Macau tracks the sum ofall losing wagers. Accordingly, the base measurement in the VIP casirio is much larger ihan Las Vegas 
and the general casino In Macau. As a result the expected win percentage with the sairie amount ofgaming win is smaller in the VIP casino in Macau when 
compared to Las Vegas and the general i;iisirio in Macau. 

Even though Ixnh use the same measurement method, wc experience different lable games win percentages in Las Vegas and the general casino in 
Macau,This difference is primarily due to Ihe difference in the mix of table games and customer playing habits between the two casinos. Each type of iable 
game has its own theoretical winperccntage. Our expecled lable games win percentage In Las'Vegas is 21% to 24%. Ourexpccled table games wiri 
percentage in the general casino at Wynn Macau, which we have periodically revised based on our experience since the opening ofthe Encore at Wynn 
Macau expansion.- is 28% lo 30%. 

Below are defmilions ofthe statistics discussed: 

Drop is the amount ofcash and net markers Issued that are deposited ina ganiing table's drop box. 
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Tumover is the sum ofall losing rolling chipwagcrs witliin our Wynnlviacau'.VIP program. 

• Rolling chips are Ideniifiable chips that are used totrack'VIP wagering volume (turnover)! for purposes of calculating incentives. 

Table.games win is the amounl of drop or lumover that is retained and recorded ascasino revenue. 

Slot win is the amount of handle (representing the total amount vwagered) that is retained by its and is recorded as casino revenue. 

Average DailyRate ("ADR") is calculated by^dividing total room reVenuciricluding" the retail value of promotional allowances (less serv'ice 
charges, if any) by tola! rooms occupied iricluding complirhentary'rooins. 

• Reveriue per Available Room ̂ REVPAR") is calculated by dividing total room revenue including the retail value of promotional allowances (less 
service charges", ifany) by mial.rooms available. 

Occupancy is calculated by dividing lotal occupied rooms including coriiplitneritary rooms by total rooms available. 

Financial results for the three months ended Sepiember 30, 2012 compared to the three months ended September 30, 2011. 

Revenues 

Neirevenues forihe three months ended September 30, 2012, were cotnprised of $t,012.8.million in casino revenues (78% of lotal net revenues) and 
$285.7 million of nei nouTcasino revenues'(22%,bf total net revenues), .Net revenues for the,three months :ended Sepiember 30, 20M. are comprised of 
$1,020,2 million In casino revenues (78'6% of̂  total net revenues) and S278,ltnilllon^of nel hon-casin'o revenues (21.4% of lotal neirevenues). 

Casino rev'eniies arc coiiiprised of the net ,wm from our table games and slot machine operation's. Casino revenues for the'three months'ended 
Sepiember 30, 201-2. of SI,0I2.S million represenls a S7;4 million (0.7%) decrease from'casiiio reveniies of Sl'.020.2 million forthe three months ended 
September.30. 2011. For the tlu-ee moriths ended:September 30, 2012, our Las'Vegas Opcrations:experienced a S28.7 million (22.6%) increase'in casino 
revenues to S155;6 milhon, compared to the prior year quarter dueto a anincrea'se îri";bur.table gariiesj.win perceniagc (before discounts). Our Macau 
Operatiohsexperienced a $36,1 inilliqni(4%) decrease.in casino revenues io,S857,2 million forthe three months ended September 30, 2012, compared tothe 
prior year quaner,due primarily to,lower turnover in the VIP casino and lower slot'machiric handle associated with our premium customers; 
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The lable below sels forth key gaming statisfics relaled to our Las Vegas and MacaU'operaiions. 

GeneraLCasioo: 

Three iMunlhii linded September 30. 

2012 2011 
Increase/ 
(Deer ease) 

'(ambiTnls in ihousands) 

Percent 
Change 

Las Vegas Operations: 
Prop, 
ffable gariies.win'% 
Slbt machine handle 
Slot maciiine win 
Macau. Operations: 

-S 

S 
- $ • • 

682;-349 
,21.9% 

723;514 
46:326 

• S 

.$ 

_.s 

603;485 
183% 

673;825 
43,186, 

$ 

S 
S 

•78.864 
3.6015 

49:689 
3.140 

1 
13,1% 

1 
7.4% 
7.3%' I 

y i P Casino I 
VIP mraovcr 
iVIP win as a%.oftumover 

s- -27,622.665. 
3:08% 

-s 3l.439,i53 
2.95% 

s (3 816,488) 
O.ljplS 

(12.1)% 

-,. .^-.... J 

j i M U Drop 
,Table ganiesivvlnL% 
Slot machine haridle 
Slol machine win 

M3112Z: 704,274 
^30.8% .27;7,% 

,9H3;ig5 :s_ 
54.412 S 

1.163,943' 
64,494 

i i 8 ; i 5 2 ) . 
'3.1pts 

.('150,238). 
00,082) 

(13.2)% I 
(15.6)% 

For the three months ended September 30. 2012, room revenues .were SI I9;6 million, a decrease of 50^5 million (0.4%) compared to prior year quarter 
roonirevenue of S 120.1 riiillioii. Rooni reveniie at'durL'as;VegaX,Operafioris;incVeased^^^^^ (1.4%) to $91, million compared tothe 
prioryearquarter.ADR'al our Las Vegas Operations has'liicreasedcomparedilo theprior ,year,quarter as we maintained dur room rates in an effort to attract 
custdmers who would'take'advarilage'bf ail aspects of our resort: Roomreyeriueat^our Macau Operations decreased Si.8 million (5.7%) to 528^6 million 
compared lo the prior year quarter due primarily to a decrease in average room rates. 

The table below sets forth key 'operating measures related to room revenue. 

Three Months Ended 
September 30. 

. 2012 2011 
^ • k A v e r a g e Dally Rate j 
^ ^ H LasVegas 

^ ^ I Macau 
Occupancy 
[ Las'Vegas 

Macau 

S 244: 
307 

85:7% 
94:2% 

S 240 
315 1 

88.3% 1 
93.-7% 

REVPAR 1 
Las iVegas 

( Macau 
s: 209' 

289 
,S 212 

295 1 

Olher non-casino revenues, for the three moiiths ended September 30, 2012, included'food andbeverage revenues of SI 56.6 million, retail revenuesof 
$63.2 million; entertainment revenues of S21.6.milliori,'arid^other,revcnucs'frbiii outlets; jncludinglhe;s'paand..salon, of $l6,-3 million. Other non-casino 
revenues forthe three months ended Sepiember 30; 2011, included'foodand beverage revenues of $142:9,million, retail revenues of $67.2 million. 
entertainment reyenues of $21.9 million, arid other revenues'froiri outlctssiich asjhe spa^andisalbii, of $16:4 million. Food and beverage revenues at our Las 
Vegas Operations increased $13.-3 million, ..while ourMacau Operaiions increased S0,4,million,'as compared to the prior year quarter. The increase In Las 
Vegas is due primarily to strong business in ourbeach club and'nighlclu_bs.''Retaii revenues atj)uf Macau Operatlo:ns 
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decreased S3.9 million due to lower sales in someof our watch stores, while retail revenues al our Las Vegas Operations declined only SO. I million despite 
t̂he reducfion in retail square footage froin the reconfiguration ofihe Encore retail area. 

Deparmienial. Administrative and Other Expenses 

Forthe three months ended September 30, 2012, departmental expenses Included casinoexpenses of S653.9 million, room e.xpenses of S31.9 million, 
food and beverage e.icpenses of $80.7 million, and entertainment retail and other expenses of S46.9 million. Also included are general and administralive 
expenses of SI 15.8 million and a charge ofS5.3 million for the provision for doubtful accounis receivable. For the three months ended September 30, 2011, 
departmcfatal expenses included casino expenses ofS679.5 million, room expenses of S31.1 million, food and beverage expenses of $73.3 miUlon, and 
entertainment, retail and other expenses of S52.2 million. Also included for the three months ended Septeniber 30. 2011 ,,are general and administrative 
e.xpenses ofSI07.9 million and S4.3 million charged as a provision fordoubtfiji accounis receivable. Casinoexpenses decreased for the three months ended 
Sepiember 30, 2012, from the prioryear quailer due primarily lb lower garriing ta.xes and junket commissions commensurate wilh the decrease in gaming 
revenues at our Macau Operations. Food and beverage expenses,increased over the prioryear quarter primarily due to additional nightclub promotional costs 
in Las Vegas. The decrease in entertainment retail and other tixpenses was'drlven by Ihe'conversion of certain owned retail stores to leased outlets in Macau 
resulting in a lower cosl of sales. General and administrative expense increased primarily due to legal and oiher costs ineurted relaled to the share redempfion 
and litigation with a former stockholder, as well as development costs. 

Depreciation and amortization 

Depreciafion and amortizadon for ihe three months ended September 30, 2012, was,$94.3 million compared to SI 00.5 million forthe three months 
ended September 30, 2011. This decrease isprimarilydue lo asseis with a5tycar life alWynn Macau being fully, dcprecialed as of September 2011. 

During the constmclion ofour properties, costs incurted In the constmcfion of the buildings, improvements to land and the purchases of assets for use 
in operations were capitalized. Once thesepropcrties opened, their asseis were placed inlo service and we began recognizing the associated depreciation 
expense.-pepreclation expenses will confinue ihroughoul the estiinaied useful lives ofthese assiits. In addition, we continually evaluate the usefiil life ofour 
property and equipment, intangibles and other assets and adjust them when warranted. 

The maximum useful life of assets ai Wynn Macau is the remaining life ofihe gaming concession or land concession, which currenlly expire in June 
2022 and August 2029. respectively. Consequently, depreciation relaled to Wynn Macau is'charged on an accelerated basis when comparcd to our Las Vegas 
Operations. 

9 
Propert}' charges and other 

Property charges and olher for the three months ended Sepiember ^O, 2012. were S22.7 million comparedto $9.7 million forthe ihree months ended 
Sepiember 30. 2011. For the three months ended Sepiember 30. 2012, property charges and other related primarily toa remodel ofa LasVegas restaurant, 
charges related to the termination of a Las'Vegas show which will end Its mnin November 2012, and'miscellaneous renovations and abandomhenis at our 
rcsorts. Property charges and other for the three months ended September 30, 2011 prirnarily inclutie miscellaneous renovations and abandonments at our 
resorts. 

In response lo our evaluafion ofour resorts and the reactions of ourguests, we continue to,make enhancements and refinements at our resort,s. 

Olher non-operating costs and expenses 

Interesi income was $3.8 million for the three months ended-Scptcmber 30, 2012, comparcd to $2.7 million for the three months ended Sepiember 30. 
2011. During 2012 and 2011. our short-term Investment strategy has 
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been Io preserve capital while retaining sufficient liquidity. While the majority ofour short-term invesunents were primarily in money market accounts and 
t̂ime deposits with a mamrity ofthree months or less, beginning in April 2011, we have invested in certain corporate bond securiiies and conuncrcial paper. 

Inlerest expense was $75.1 million, net ofcapitallzed Interest of S0.5 million, forihe three months ended September 30, 2012, comparcd ioS57.5 
million for the three months ended September 30. 2011. No interest was capitalized during the three months ended September 30, 2011. Our interest expense 
Increased compared to the prioryear quarter primarily due lo lhe issuance ofthe $1.94 billion Redemplion Note, by Wynn Resorts, the'Wynn Las Vegas $900 
million 5 /s% first mortgage notes in March 2012, and the increase in lhe Wynn Macau terrri,loan offset by the reduction of S370.9 million In Wynn Las 
Vegas term loan borrowings, all as described in Notes to Condensed Consolidated Financial Statements, Note 9 - "Long-Term Debt". 

Changes inthe fair value of our Inlerest rale swaps are recorded as an'Incrcase (decrease) inswap fair value'in each period. In June 2012, we terminated 
lhe Wynn Las Vegas inlerest rale swap for a pa>'menl of S2,4 million and the Wynn Macau interest rate swap matured. For the three months ended 
September 30, 2011, we recorded a gain of $4.1 mdllon resulting from lhe increase in the fair value of intercst rale swaps bet\veen Jime 30, 2011 and 
September 30, 2011. Forfiirther information on our inlerest rate swaps, sec IteiTi 3 - "Quanfitative and Qualitative Disclosures about Markel Risk." 

Asdescribed in Note 9ofour Notes td Condensed Consolidated Financial Siatements, we amended our Wynn MacauCredlt Facililies in July 2012 and 
terminated the Wynn Las Vegas Credit Agreemenl In Sepiember 2012. Inconnection with amending the Wynn MacauCredlt Facililies, we expensed $17.7 
million of deferred financing costs and third party fees. In connection with the terminafion ofthe Wyim Las Vegas credii agreement we expensed $2 million 
of deferred financing costs and tliird party fees. 

Income Taxes 

Forthe three tnonths ended September 30, 2012 and 2011,,we recorded a tax,benefii of $7.6 million and lax expense of S4.3 million, respectively. Our 
inconie tax benefii is primarily related to a decreaf;e in our deferred tax liabilities reduced by foreign laxes assessable on the dividends of Wynn Macau, S.A. 
and foreign tax provisions related to our international marketing offices: Since June 30, 2010. we have no longer considered our portion ofthe tax earnings 
and profits of Wynn Macau, Limited to be permanently invested. Nqadditional U.S. tax provision has been made with respect to amounts not considered 
permanently invested as we ariticlpaie lhal U^S. foreign tax credits should be sufficient,lo eliminate any,U.S. taxprovision relating to repatriation. We have 
nol provided deferred U.S. income taxes or foreign wilhholding taxes on temporary dilTerences as these amounis are permanenlly reinvested. For the three 
months ended September 30, 2012 and 2011, we recognized Income tax benefits related to excess tax deductions associated with stock compensaiion costs of 
$0.6 million and S2.S million, respectively. 

w 
Wyhn Macau, S.A, has received an exemption from Macau's 12% Complementary Tax on casino gaming profits through December 31, 2015. 

Accordingly, we were exempt from the payment of $20.3 millionand $22.8 riiillion In such taxes during the three months ended September 30. 2012 and 
2011, respectively. Our non-gaming profits remain subject to the Macau Complemcntaty Tax and casino winnings remain subjeci to the Macau Special 

aming tax and other levies logeiher totaling 39%' in accordance wiih ourcoricession'agreement. 

In April 2012, we reached an agreement wilh the Appellate division ofthe IRS regarding Issues raised during the examination ofour 2006 ihrough 2009 
U.S. income tax retums. The issues for consideration by lhe Appellate division were temporaiy differences related lo the treatment of discounts extended to 
certain Las Vegas casino cuslomers wagering on credit'lhe dediictlon'of ccrtaincosts'lncurred duriiig the development and constmclion of Encore al Wynn 
Las Vegas and the appropriate tax depreciafion recovery periods applicable lo certain assets. The settlement with the Appellate division does not impact our 
unrecognized tax.benefiis. The settlement ofthe 2006 ihrough 2009 examination Issues resulled in a cash lax payment of $1.3 million and the utilization of 
$3.1 million and S0.9 million in foreign tax credit and general business credit carryforwards, respectively. 
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In July 2012. the Macau Finance Bureau commenced an examinadon of the 2008 Macau income tax retum ofWynn Macau. S,A. Since lhe examination 
is in Its inidal stages, we are unable lo determine if it will conclude within the next,12 months. WebcHeve that our liability for uncertain tax positions Is 
dequale with rcspecl lo the 2008 e.xamination year 

Nel income attributable to noncontrolling interests 

In October 2009, Wynn Macau, Limiied, our indirect wholly owned subsidiaty and the developer, owner and operator of Wynn Macau, listed Its 
ordinary shai;es of common stock on The Stock Exchangeof Hong Kong Limited. Wynn Macau, Limited sold 1,437,500,000 shares (27.7%) ofils common 
stock through an Initial public offering. We recorded net income allribulable to noricoritrolling iiiteresls of $53.1 million for the three months ended 
Sepiember 30. 2012, compared to S5S.I inillion for the three months ended September 30, 2011. This represents the noncontrolling interests' share of nel 
income from Wynn Macau, Limiied during each quarter 

Financial results for the nine months ended September 30, 2012 compared to. the nine months ended Sepiember 30, 2011. 

Revenues 

Nel revenues for the nine months ended Sepiember 30, 20! 2, were comprised of $3,015.5 million m casino revenues (-78% of total net rcvenues) and 
$849.7 million of nel non-casino revenues (22% of total net revenues). Net revenu'es/orthe nine months ended September 30, 2011, are comprised of 
$3,108.6 million incasino revenues (79.2% of total net revenues) and $817:4 million of net non-casino revenues (20.8% of lotal nel revenues). 

Casino revenues are comprised ofthe net win from our table games and slot machine operafions. Casino revenues for Ihc nine months ended 
Sepiember 30, 2012. of $3,015,5 million represents a S93.I million (3%) decrease from casino revenues of $3,108.6 million for the nine months ended 
September 30, 2̂ 011. 

For the nine months ended September 30, 2012, our Las Vegas Operaiions experienced a $67.6 million (14.1%) decrease in casino revenues to S411.8 
million, compared lo the prior year period due to a decrease in our table games win percentage (before discounts) during the first half of 2012. Our Macau 
Operations experienced a $25.5 million (1%) decrease in casino revenues to $2,603.7 million forthe nine months ended September30, 2012. compared to the 
prior year period due primardy to lower mmover in the VIP casino and lower slot machine handle associated \yith our premium customers. 
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The lable below sets forth key gaming staiistics related to our Las Vegas and Macau operations. 

Nine rVfoafhs Ended September 30. 

Increase/ Percent 

Las Vegas Operations: 
Drop 
Table gamesAvin,% 
Slot machine handle 
Slot machine win 
Macau Operations: 

$ 

S 
•S 

2012 

1:912,430 
20.1% 

2.150,263 
129.812: ' 

S 

$ 
S 

2011' 

, (amounis iii Ihousands) 

l,772;20i 
25.4% 

2;078,129 
127,188 

S 

S 
_ s _ 

(Decrease) 

140,229 
^5:3)DtS. 

72.1'34 
•2,624 

Change 

1 
7.9% 

- 1 
3.5% 
'2.1% 1 

yiP Casino 1 
VIP mmover ' 
yiP win a,s a % of turnover 

S 91;5I2.158-
'2:81%' 

s 93:3'S6:297' 
2.85%, 

s (1:874,139) 
f0.04)ois 

(2.0)% 
- i 

General Casino 
Drop 
Table games,win % 
Slot machJi'ie'handle 

,2,065 ;323, :2,077,0^ (11.706). .tQ )̂%. 
30;3% 27.8% 2.5p_ts_ 

Slot machine win 
J.AIQMI .5-

191,294 
J, iQ]-45i: S_ 

:212,46'5 $ 
(490.676)_ 
(21,171) (10.0)% 

Forthe nine months ended Sepiember 30, 2012, room reyenues were $362 million.an increase of S6.5,mil!l6n (i.8%o) compared to prior year period 
room revemie of $355.5 million. Roorn re-venue'ai our Las Vegas Operations increased approximately $5:8 million (2.2%) lo $274.5 million compared to the 
prior year period. ADRat our Las Vegas, Operations has mcreased as we:mamlained our room rates" inWeffort^tp attract cuslomers who would lake 
advantage ofall aspects ofour resort. Rooni reveriue at ourMacau Operations increased S0.'7 million (0.8%) to S87:5 millidn compared to the prior year 
period due lo an increase in occupancy and'in the average daily room rate duringithe first half df-2012.-

The table below sets forth key operafing measures related to room revenue. 

Nine Months Ended 
September 30. 

2012 2011 
^\verage Daily Rate | 
\ Las Vegas 
1 Macau 
Occupancy 
1 Las Vegas 

Macau 

s 251 
316 

84.2% 
'91:8% 

'S 240 
31-2 1 

88.4% i 
91.0% 

REVPAR 1 
,Las Vegas 

1 Macau 
$ 211 

290 
.s 212 

284 1 

Other non-casino revenues,forthe nine momhs ended September 30, 2012. included food and beverage revenues of $452.8 million, retail revenues of 
S 192.8 million, entertamment revenues of S60:S million, and olher revenues from outlets, including the,spa and salon, of $54.8 riiillioii. Other nori-casino 
revenues for the nine'moritbs ended Septeni}>er"30, 2011, includedfood and beverage reveniies of $419:5 million, retail revenues of $191.5 million, 
entertainment revenuesof $61.5,million, and other revenues from outlets such asjhespa'and'sa!ori,6f,S53;9 million. Food aridbeyer'agc revenues increased 
primarily due to the strerigih'of ourbeach club and rughtclub business ai biir Las Vegas Operations. Relail'revenues at om-Macau Operalibns increased S3 
million, while retail revenues ai our Las Vegas Operafions decreased $r.7^million. The increase at Wyriri Macau 
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m 
is dueto strong same store sales growth combined with new stores from the first half of 2012." Retail revenues at our Las Vegas operations decreased as we 
reconfigured the Encore retalj area and are in the process of rebranding several retail outlets. Enlertainmeni revenues decreased over the prior year period 
rimarily due lo aJoss.of revenues from the Sinatra "Dance with Me" show;-which ended its mn In Las Vegas on April 23. 2011. 

Departmental. Administrative and Other Expenses 

For the nine months ended September 30. 2012. departmental expenses Included casino expenses ofSi:974.2 million, room expenses of S95.2 million, 
food and beverage expenses of S235.6 million; and enlertainmeni, retail and other expenses of $144.6 million. Also included are genera! and administrative 
expenses of $321.5 million and $6.1 million charged as a provision" for doubiful accounis receivable. Forthe nine months ended Sepiember 30, 2011. 
departmental expenses Included casirio'expenses of $1,988.3 million, rooniexpcnses or$93.6 million; food and beverage expensesof $214.2 million, and 
entertainment retail and other expenses of $162.6 million. Also mciuded forthe nine months ended Sepiember 30, 2011. are general and atiministiative 
expenses of S287.5 million and $18.3 million charged asa provision fordoublfiil accounis receivable, Casino expenses have decreased for the nine months 
ended Sepiember 30, 2012. overthe prior year period dueprimarily to lower gaming laxes and junket'commissions commensurate with the decrease in 
gaming rcvenues. Foixl and beverage expenses increased over the prior year period primarily due to addifional nightclub promotional costs in Las Vegas. The 
decrease In enlertainmeni, retail and other expenses was driven by.the conversion of certain owned retail stores to leased outlets in Macau resulting in lower 
cost of sales. General and administrative'expense increased primarily due to legal and oihercosis incurred relaied lo the share redemption and litigation with a 
former stockholder, higher advertising costs, and pay rate"increases. The provision fof doubtful accounts decreased during the nine months ended 
September 30, 2012 as we recorded an adjuslmenl lo our reserve estimates for casino accounis receivable based on the results of historical collection pattems 
and current collecfion trends. 

Depreciation and amortization 

Depreciation and amortization forthe nine months ended September30. 2012. was $280.1 milliori compared to S303.9 million forthe nine months 
ended Seplember,30, 2011. This decrease is primarily due to assets with a 5-year life ai Wynn Macau being fully depreciated as of Sepiember 2011. 

During the'constmciion of our properties, costs incurred in the conslmction ofthe buildings, Improvements lo land and the purchases ofassels for use 
In operations were capitalized. Once these properties opened, their asseis were placed into service and wc began recognizing the associated depreciation 
expense. Depreciation expenses will continue ihroughout the esiimaied useftil lives of the.se assets. Inaddiiion, we continually evaluate the useful life ofour 
property and equipmenl. Intangibles and oUier assets and adjust them when wartanted. 

The ma.xinium useful life ofassels at Wynn Maeau is the remain ing. life of the gaming concession or land concession, which currently expire In June 
2022 and August 2029, respectively. Consequently, depreciation related td Wynn Macau is charged on an accelerated basis when comparcd to our Las Vegas 
Operations. 

Properly charges and olher 

Propeny charges and other.forthe nine moriths ended September 30, 2012,, were $36,5 million compared to $124.1 million for the nine months ended 
Sepiember 30, 2011. For the nine months ended September 30. 2012. property charges and other related primarily to a remodel ofa Las Vegas restaurant 
charges relaled to the cancellation ofa Las Vegas show which will end its mn in November 2012, and miscellaneous renovations and abandonments ai our 
resorts. Property charges and other forthe nine months ended Septcmbcr30, 2011 includes a charge of $108.5 inillion reflecting the present value ofa 
charitable conlribudon made by Wyim Macau lo the University ofMacau Development Foundalion. This contribution consists ofa $25 million paymenl made 
in May 2011, anda commitment for additional donations of SIO million each year for the calendar years 2012 through 
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2022 inclusive, for a lotal ofS135 million. The amounl reflecled in our accompanying Condensed Consolidated Statements of Income has been discounted 
jising oiirihen cstirnaled borrowing rale over the lime period ofthe remaining committed payments. Property charges and other for the nine months ended 

eptember 30. 2011 also include the write off of certain costs related lo a show that ended ils run in Las Vegas and miscellaneous renovations and 
abandonments at our resorts. 

In response lo our evaluation ofour resorts and the reaciions of our guests, we continue to make enhancemenls and rcfmements al our resorts. 

. Other non-operating costs and e.xpenses 

Interest income was $7.8 million for the nine months ended September 30. 2012, compared to $4.6 inillion for the nine months ended Sepiember 30. 
2011. Dtu'ing2012 and 2011, otir short-term investment strategy has been to preserve capital while retaining sufficienl liquidity. While the majority of our 
short-term investmenls were primarily in money markel accounts and time deposils with a maturity of six months or less, beginning in April 2011. we have 
invested in certain corporate bond securities and comriiercial paper which contrlbuled to the increase in interesl income. 

Interesl experise was $211 million, net of capitalized interesi of $1 million, forihe nine months ended September 30. 2012, comparedto SI 74 million 
for the nine months ended Sepiember 30.'2011. No inlerest .was capitalized during the nine months ended Sepiember 30, 2011. Our Interest expense increased 
compared to the prior year period primarily, due to the issuance ofihc $1^94'billion Redemptloii Note by Wyrin Resorts, and theWynn LasVegas S900 
million 5 /g% firsl mortgage notes in March 2012. offset by the reducfion of $370.9 million in Wytm Las Vegas tenn loan borrowings, alias described in 
Note 9 ofour Notes lo Condensed Consolidated Financial Statements. 

r . . . 

Changes In the fair value ofour interest rate swaps and any applicable termination paymerits are recorded as an incrcase (decrease) in swap fair value in 
eachperiod. We recorded a gain of $4.9 million forthe nine months ended September 30. 2012, resulting from the increase inthe fairvalue ofthe interestraie 
swaps that existed during the nine months ended Sepiember 30. 2012. In June 2012, we terminated the Wynn Las Vegas inlerest raie swap fora paymentof 
$2.4 million and the Wynn Macau Interest rate swap "hianircd; Forthe nine nionlhs ended September 30, 2011,,we recorded again of Si 1.5 million resulting 
fromthe increasein the fairvalue of interest rale swaps between December 31. 2010 and September 30. 2011. For further information on our interest rale 
swaps, see Ilem 3 - "Quanlitalive and Qualitalive Disclosures about Market Risk." 

Qn March 12, 2012, WNmn Las Vegas entered inlo an eighth amendment to its Ainended and Rcs'lated Credit Agreement (the "Wynn Las Vegas Credii 
Agreemenl"). In connecfion wilh this amendment Wynn Las Veigas prepaid all lerm loans under the Wynn Las Vegas Credit Agreement, lemilnalcd all ofils 
revolving credii commitments thai were due to expire in 2013, and terminated all but $100 million ofils revolving credii commitmenls expiring in 2015, In 
connection with this iransaction. we expensed deferred financing fees of S4.8 milliori. 

As described in Note 9 of our Notes lo Condensed Consolidated Finaneial Siatements, we amended our Wjiin MacauCredlt Facihties in July 2012 and 
terminated the Wyrm Las Vegas Credii Agreement in September 2012. In connection with amending the Wynn Macau Credit Facilities, we expensed $17.7 
'million of deferred financing costs and thii'd party fees. In conneclion withthe tennination of the'Wynn Las Vegas credit agreemenl, we expensed S2 million 
ofdefeired financing costs and third party fees. 

Income Taxes 

For the nine riionths ended Sepiember 30. 2012 and 2011, werecorded a lax benefit of $12.5 millidn and tax expense of Si 1.6 million, respectively. Our 
income lax benefii is primarily related to a decrease in our deferred 
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lax liabilities reduced by foreign laxes assessable on the dividends of Wymi Macau, S.A, and foreign tax provisions related lo our intemational markefing 
offices. Since Jtme 30, 2010, we have no longer considered our portion of the tax eamings and profits of Wynn Macau, Limited to be permanently invested. 

o additional U.S.- tax provision has been made with respecl lo amounts not considered permanently invested as we anticipate thai U.S. foreign tax credits 
should be sufTicieril to eliminate any U.S. tax provision relafing to repatriation, Wc have not provided deferred U.S. income,taxes or foreign withholding taxes 
on temporary differences as these amotmts arc permanently reinvested, Forihe nine months ended'Seplember 30, 2012 and 2011, we recognized income tax 
benefits related to excess tax deduclions associated wilh slock compensation costs of $1.8 million and SI0.5 million, respectively. 

Wynn Macau, S.A. has received an exempfion from Macau's 12% Complementary Tax on casirio gariiing profits through December 31, 2015. 
Accordingly, we were exempt Irom the paymenl of S66.9 million and $57.3 million In such taxes during the nine months ended September 30, 2012 and 2011, 
respectively. Our non-gaming profits remain subjeci to the Macau Complementary Tax arid casino winnings remain subjeci to Ihe Macau Special Gaming tax 
arid olher levies together totaling 39% in accordance with our concession agreement. 

In April 2012. we reached an agreement with the Appellate division of the IRS regarding Issues raised during the examination ofour 2006 through 2009 
U.S. income tax returns. The issiies for consideration bythe Appellate division were temporary differences relaled to the ffcatmeni,of discounts extended lo 
certain Las Vegas'casino cuslomers wagering on crcdit, the.deductlon of certain costs" incurred during ihedevelopmenl and constmclion of Encore at Wynn 
Las Vegas and the appropriale tax depreciation recovety periods applicable lo certain assets. The settlement with the Appellate division does not impact our 
unrecognized tax benefits. The settlement ofthe 2006 through 2009 examination issues resulled In a cash tax payment of $1.3 million and the utilization of 
S3.1 million and S0.9 million in foreign tax credit and general business credit canyforw^ards, respectively. 

In July 2012, the Macau Finance Bureau commenced an examinadon ofihe 2008 Macau income tax return ofWynn Macau. S.A. Since the examination 
is in its initial stages, we are unable to determine if it will conclude wiihin ihe nexl 12 months. We believe lhal our liability for uncertam tax positions is 
adequaie wilh respeci to the 2008 examination year 

Net income ailributable to noncontrolling inierests 

In October 2009, Wynn Macau, Limiied, our indirect wholly owned subsidiary and the developer, owner and operator ofWynn Macau. listed its 
ordinary shares ofcommon slock on The Slock Exchange of Hong Kong Limited. Wynn'Macau. Limiied sold 1,437,500.000 shares (27,7%) of ils common 
.stock through an inifial public offering. We recorded net income attributable lo nonconirolling interests of SI 72.2 million for the niiie months ended 
September 30. 2012. compared to SI 44 milliori forthe nine months ended Sepiember 30,-20! I. This represents the noncontrolling Interests'share of nel 
income from Wyrin Macau. Limited during each period. 

Adjusted Property- EBITDA 

We use adjusted property EBITDA to manage the operaiing rcsults ofour segments. Adjusted property EBITDA is eamings before inlercst. taxes, 
^depreciation, amortization, pre-opening costs, property charges and other, corporate expenses, inlercornpany golf course and water righls leases, stock-based 
compensation, and other non-operafing income and expenses, and includes equity in Income from unconsolidated affiliates. Adjusted property EBITDA is 
presented exclusively as a supplemental disclosure because wc believe that it is widely used lo measure the performance, and as a basis for valuation, of 
gaming companies. Wc use adjusted property EBITDA as a measure ofthe operating performance ofour segments and to compare the operating performance 
ofour properties with those ofour competitors. We also present adjusted property EBITDA because it isiuscd by some investors as a way to measure a 
conipany's ability to iricur and service debt make capital expenditures and'meel working capital requirements: Gaming companies have historically reported 
EBITDA as a supplement to 
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financial measures' in accordance with U.S. generally accepled accounting principles ("GAAP"). In order to view the operations oftheir casinos on a more 
stand-atonc'basis, gaming compariies. Including us, have hislorlcallyiexcluded from their EBITDA calculations pre-opening expenses, property charges and 
corporate expenses that do not relate lo ihe management of specific casino properties. However, adjusted property EBITDA should not be considered as an 
allemative to operadng income as an indicator ofour perfoimance as an altemative to cash flows from operating activilies as a measure of liquidity, or as an 
allemative to any other measure determined in accordance with GAAP. Unlike net incoriie, adjusted property EBITDA does nol include depreciafion or 
interest expense and therefore does not reflect current orfuttirc capital expenditures or the.cosj of capital. We have significant uses ofcash flows, including 
capital expendimres, interesl payments, debt principal repayments, taxes and other non-recurring charges, which are not reflected In adjusted propeny -
EBITDA. Also, our calculation of adjusted property EBITDA may be different from the calculation methods used by other companies and, therefore, 
comparability may be lirniied. 

The followirig table summarizes adjusted property EBITDA (amounis in thousands) for our Las Vegas and Macau Operations as reviewed by 
managemenl and summarized in Notes to Condensed Consolidated Financial Statements - Note 17 "Segment Information." That footnote also presents a 
reconciliation of adjusted property EBITDA to net income. 

Three Months Ended Mne Months Ended 
Sepiember 30. . September 3Q. 

Adjusted Propcrt>' EBITDA 2012 2011 2012 201J 
Macau Operations S 292.161 $ 295.960 S 884.144 $ .883,1 3 J L I ] 
Las Vegas Operafions ^ 110.390 85.134 293.193 349,954 
I S' 402.551 S ~ ' 381,094 S 1,177.337 S~ 1,233,090 

For the three months ended September 30, 2012. our Las Vegas Operations benefitted from stronger operating results primarily in the casino and food 
and beverage departihenls, while our Macau Operations were negatively impacted by lower tumover in the VIP casino. 

Forthe nine months ended September 30, 2012, our Las .Vegas Operations^ were ricgalivcly impacted by a lower ihan normal table games win 
percentage as discussed above: Our Macatf Operaiions were negatively impacted by lower tumover iri the VIP casino. Results for the nine months in Las 
Vegas and Maeau were posillvely impacted by a credit laken lo the provision for doubtfiil accounts as discussed above Refer to the discussions above 
regarding the specific details of ourresulls of operations.-

Liquldity'and Capital Resources 

Cash Flowfrom Operations 

Our operaiing cash flows primarily consist of bur operaiing income generated by our Las Vegas and Macau operations (excluding depreciation and 
'other non-cash charges), interesi paid, and changes in working capital accounts such as receivables, inventories, prepaid expenses, and payables. Our table 
games play both in Macau and Las Vegas is a mix ofcash play arid crcdit play, while our slot machine play is conducted primarily on a cash basis. A 
significant portlon'of our table games revenue is ailributable to the play ofa limited nuinber of premium inlemaiional custoniers who" wager on credii; The 
ability to collect these gaming receivables may Impact our operating cash flow for the period. Our rooms, food and beverage, and entertainment, retail, and 
other revenue is conducted primarily on a cash basis or as a trade receivable. Accordingly, operating cash flows will be impacted by changes in operafing 
income and accounts receivables. 

Net cash provided by operations for the nine months ended Septeniber 30, 2012. was S989.2 miUion compared to SI, 149.1 million provided by 
operations for the nine months ended September 30, 20! 1. Cash flow from operations decreased due to lower casino department profitability and changes In 
ordinaty working capita! accounis such as accmed expen.ses. 
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Capital Resources 

At September 30, 2012, we had approxiinately $2.3 billion of cash and cash equivalents and $240:3 million of available for sale investments in foreign 
'and domestic debt;sccurities with maturities ofup to 2 years.-Our cash is available for operations, debt service and refirement, development activitie"s. general 
corporalc purposes and enhancements lo our resorts. In additibn, we have_^$15l.8 mlllioh" of restricted cash for Cotai related conslmction and development 
costs. Ofthese amounts, Wjiin Macau, Lirnited and its subsidiaries held $1,202 million and S67.1 million in cash and available for sale investments, 
respectively, ofwhich we own 72.3%. Ifour portion of this cash was repatriated to the U.S. on September 30, 2012, approximately one-third of thisamount 
would b»e subject to U.S. tax in the yearof repairiafion, Wynn Resorts, Limited, which is nol a guarantor of the debt ofils subsidiaries, held $1,038.4 million 
and $173.2 million of cash and available for sale investments, respectively. WynnLas Vegas, LLC held cash balances of $90.5 million. 

On September! 7, 2012. Wynn Las Vegas terminated its Amended and Restated Credit Agreement. No loans were outstanding at the time of 
termination. On Sepiember 18, 2012, Wynn Las Vegas dIstribiJied to Wynn Resorts, Limiied, the Wyrin Las Vegas golfcourse land, the related water rights, 
and S700 million in cash. 

On July 31.^2012. Wyim Macau expanded its availability under the senior securedbank facility to USS2.3 billion equivalent coitsisting of a US$750 
million equivalent fully funded senior securcd term loan facfliiy and a US$] .55 billion equivalent senior secured revolving credit facility. Wynn Macau also 
has the ability lo upsize the toial senior secured facilities by an additional US$200 million pursuant to the terms and provisions of the Amended WynnMacau 
Credii Facilities. These bonowings were used lo refinance Wynn Macau's existing indebtedness, and wdl be used to fund the design, development, 
constmclion and pre-opening expenses of Wynn Coiai, and for general corporalc purposes. 

We belleve.that cash flow from operatlons.availability under ourbank credit facility and our exisling cash balances will be adequate lo satisfy our 
anticipated uses of capital for the remainder of 2012. Ifany additional financing became neccssaty, we cannot provide assurance thai future borrowings will 
be available. 

Cash and cash equivalents include investments In money market funds, domestic and foreign barik fime deposits and commercial paper, all wilh 
maturities ofless than 90 days. 

Investing Activilies 

Capital expenditures were approximately $168.3 million for the nine months ended September 30. 2012, which included a one-lime payment of $50 
million in consideration ofan uiirelatcd third party's relinquishment of certain rights in and to any fuiure development on the Cotai land as well as 
approximately $35 million of site preparation costs for our Gotai land and various renovations at our resorts. Capital expendilures for the nine months ended 
Sepiember 30, 2011, were approximately $85.8 million and related primarily to the room and suite remodel at Wynn Las Vegas. 

'Financing Activities 

Las Vegas Operaiions 

On March 12.2012, Wynn LasVegas, LLC and Wynn Las Vegas ̂ Capital Corp. (togetherthe "Issuers") issued. In a private offering, $900 million 
aggregate principal amount of 5 Vg% Flnil Mortgage Notes due 2022 (lhe-"2022 Notes''),pursuam loan Indcnttire. daled as of March 12, 2012 (the "2022 
indenture), A portion of the proceeds were used to repay all amounis outstanding underthe Wynn Las* Vegas term loan facilities. In October 2012. the Issuers 
commenced an offer to exchange all ofthe 2012 notes for notes registered under lhe Securities Act of 1933. asamended. The exchange offer closed on 
November 6. 2012. 

The,2022 Notes will mature on March 15. 2022 and bear Interest at the rale of 5 /g% per annum.-tlie Issuers may redeem all or a portion ofthe 2022 
Notes at any time on or after March'15, 2017, at a premium 
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decreasing ratably.to zero, plus accrued and unpaid interest,,In addidon; priof:to'March'I5, 2015, the Issuers may redeem up to 35% ofthe aggregate principal 
amotml ofthe 2022 Notes with the net proceeds ofone ormore qualified equity contributions made lo the Issuers by their parent Wytm Resorls, Limited. The 
022 Notes are also subjecl lo mandatory redemption requirements imposed by gaming laws and regulations ofgaming authorifies in Nevada. 

The 2022 Indenture contains covenanls limiting the Issuers' and the Issuers' restricted subsidiaries' ability to: pay dividends or distributions or 
repurchase equity; incur addilional debt; make investments; create liens on asseis lo secure debt: enter into transactions wilh affiliates; issue stock of, or 
member's Interests in, subsidiaries; enter inio sale-leaseback transactions; engage in'other businesses; merge or consolidate with another company; transfer 
and sell assets; issue disqualified stock; create dividend and oiher paymenl reslrictions alfecling subsidiaries; and designate restricted and unrestricted 
subsidiaries. These covenanls are subjeci to a number of Important and significant limitaiions, qualifications and exceptions. 

The 2022 Notes rank pari passu in righl ofpayment with the Issuers' outstanding 7 7g% First Mortgage Notes due 2017 (the "2017 Noies"), the 7 '/g% 
-lortgage Ndies due 2020 ("7 %% 2020 Notes") an 

Notes and the 7'/g% 2020 Notes, die "E.x:istlng Notes"). 
First Mortgage Ndies due 2020 ("7 %% 2020 Notes") and die 7 \ % First Mortgage Notes due 2020 (the "7 ^1^% 2020 Notes" and. together with the 20! 7 

On March 12. 2012. Wynn Las Vegas. LLC enlered Into an eighth ainendment ("Amendmenl No. 8") to its Amended and Restaied Credii Agreemenl 
(lhe "Wynn Las Vegas Credit Agreemerit"). Amendmenl No, 8 amends the Wynn Las Vegas Credit Agreement lo, among other things, permit the issuance of 
the 2022 Notes. Concurrenily with the Issuance ofthe 2022 Notes, Wynn Las Vegasprepald all term loans under the Wynn Las Vegas Credit Agreement 
lerminaied all ofils revolving credit commitments that were due lo expire In 2013. and terminated all but SlOO million ofils revolving credii commitmenls 
expiring in 2015. In connecfion with this transaction, Wyim Las Vegas expensed deferred financing costs of S4.8 million. 

On September 17, 2012, Wynn Las Vegas leiminaled the Wynn Las Vegas Credit Agreemenl. No loans were outstanding uridei" the Wjiin LasVegas 
Credii Agreement at the time of lenninafion. Prior to such iermlhafitm, certain letters of credil'ln which lenders had participated pursuani to the W\mn Las 
Vegas Credit Agreement were reallocated lo a separate, unsecured letter ofcredil faciiily provided by Deuische Bank, A.G, Wynn Las Vegas, LLC did nol 
incur any early lermination penalties in connection with the terminaiion. 

In conneclion with the lermination, we expensed S2.0 million of previously deferred financing costs and third party' fees relaled to the Wynn Las Veg'as 
Credit Agreement, 

Macau Operations 

During the nine months ended Seplcmber 30, 2012, we repaid $150.4 million of borrowings underthe Wynn Macau Revolver 

On July 31, 2012, WynnMacau, amended and reslated its credit facilities, dated Seplcmber 14, 2004 (as so amended and reslated, lhe "Amended Wynn 
IjVlacau Crcdil Facilities"), and appoinled Bank of China Limited, Macau Branch as Intercreditor agent, facililies agent and securily agenl. The Amended 
'Wyim Macau Credll Facilities took effecl on July 31, 2012 and expand availability under Wynn Macau's senior secured bank facility to USS2.3 billion 
equivalent, consisting ofa USS750 million equivaleni fully funded senior secured lemi loan faciiily anda USSI.55 billion equivalent senior secured revolving 
credit facility. Wynn Macau also has Ihe ability to upsize the lotal senior secured facilities by an additional US$200 million pursuant lo the lerms and 
provisions of the Amended Wynn Macau Credii Facilities^ Borrowirigs under lhe Ainended VVynn Macau Credit Facililies, which consist of both Hong Kong 
Dollar and Uniled States Dollar tranches, were used to refinance Wynn Macau's existing Indebtedness, and will be used to fund the design, development, 
conslmction and prc-openIng expenses of Wynn Cotai. and fo'r general coiporaie purposes, 
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The term loan facilriy.matures in July 2018: arid the"rey6Iylng,c'rcdit facility manires in-July, 2011': There are no amounis outstanding under the 
revolving credii facilily.,The principal amouni ofdie temi loan is rcquircd to be repaid In iwo.equal installments in July 2017 and July.20I8.,The senior 
securcd facililies will bear interest for the fii;st six months after closriig at LIBOR'or HIBOR plus a"margin^6f'2:50% and thereafter will be subject to LIBOR 
orHIBOR plusa margin of between-l̂ :75'/o to 2.50%based on Wynn Macau's'leverage ratio. 

Bortowings under the-/\jnended:W>Tiii'Macau Credri Facilities are,guaranteed by Palo-ReafEstale Company Liimted ("Palo"), a subsidiary ofWynn 
•Macau, S:A., and by certairi'subsidlaries of the Company that own cqultyinterests'ln Wynn Tvlacau, S;A., and are secured by subsiantiaily all of the asseis of 
Wynn Macau, S..A,, the,equity interests In-Wymi Macau,'S.A. and'substantially all ofthe assets'of Palo, 

In'connecilqn with araeridirig lhe AVynn Macau Credii Facilities, we expensed $17.7 million and capitalized $32.9 million of fmaneing costs, 

Wynn Resorls Redemplion Price Promissoiy Note 

Based on the. Board of Direciors', findirig of "uiisuriability," on Fcbmaty 18, 2012; we redeemed arid cancelled Amze US.-\, Inc.'s 24.549.222 shares of 
Wynri Resorts' coriimon stock; Following a finding "of "unsuitability," our articles ofTincorporation authorize redempfion ai "fair vaIue"'of the sharcs held by 
unsuitable persons. We engaged an independent-fmancial advisor to assist inthe fair value calculation arid concluded thai a discount to the'then current 
trading price was appropriate" because off'amdiig oiher things, restrictions'onmostofthe shares which aresubject tothe terms of an existuig stockholder 
agreement Pursuant to the artlclesoflncoiporaiion, welssued the Redemptipri Price Promissbty'Ndte'(the",'Redemptidn Note")" lo Aniie USA. Inc., a former 
stockholder, and related party,'in redemplion ofthe shares.̂ The Redempfion-Note has a principal amount ofapproximalely $1,94 billion, mamres on, 
Febmaty 18. 2022'and bears interesi at the rale of 2%»per̂  annum, payable annuallvin anears on each anriiversaty'of the,date of the Redempfion Note We 
may, in our sole aiid absolute'discretion, at any .time ari'dft-om tiriie to'time, and without penalty or premium; prepay the whole or any portion ofthe principal 
or Interest due underthe Redemption Note:'In no distance shall anypayment^obligatibn underrthc Re"demplion Note be accelerated except in the sole and 
absolute discretion ofWynn Resorts or" as specifically^mandated by law.'fhe indebtedness'evidenced by the RedemptionNoie is and shall be subordinated In 
right of paymenl, to.the exlent and'iri the manner provided In the Redemption Note,;to,the prior payment in full of aii existing arid fulure obligalions ofWynn 
Resorts and any of iis'affiliates inrespect of indebtedness for borrowed rnoney, of any kind or namre 

We recorded the fair value of the'Redemption Note at ris estimated present value of approximately, SI.94 billion in accordance vt'ilh applicable 
accoundng guidaiice. In deiermuiingjhis fair valti'c, we',cb"risidered the, staled maiuriiy dfthe Redemption Note, its slated imeresi rate, and the uncertainty of 
the relaled cash fiows ofthe Redemption Note as well as the polenlial'effects.of the following;,uncertainties surrounding the polenlial outcome and timing of 
pending litigation whh Araze'USA.Inc. (sec NoteU_5 to ourNoles to'CbridensedConsolidated Firiancial Siatements); the outcome of on-going investigafions 
by the Nevada Gamiag Control Board; and other polenlial legal and regulatoty actions. In addition. In ihefunherance of various future business objectives, 
we.considered 6ur:ability,-at oursole.optibm.tb prepay t̂heRecIe'mptiori Note^at;ariy lime iri'accordance with ris terms without penalty; Accordingly, wc 
reasonably, detemiuied that the estimated life of thel^edemption Note,.coul(.l'be less,than the contractual.life of the Redemption Note. When considering the 
ppropriate rale of̂  Iriterest to be used lo dclerfnine-fairvalue for'accourilirig purp'oses and iniight of the uncertainty In the timing dfthe cash flows, we used 

ob.ser\'able inputs from a range of trading values df fmancial instmmenis wiirilives,similar to,the .estimated life ofthe Redemption Note. As a result ofthis 
analysis, we coricliided the Redemption Note's staled rale bf 2%""approxiinrited a market rate. 

Off Balance Sheet Arrangements 

We have nol entered into any transactions with special purpose entitles nor,do we engage in ariy^derivatives except for floating-for-fixed interesl rale 
Swaps described under Item 3.'Quanfitative and Qualitative Disclosures-About Ma'rkel'R.isk, We do not have any retained or conlingent interesl in asseis 
transferred loan unconsolidated entity. At September 30, 2012, we had unsecured outslanding.letters ofcredil lolaring SI 5.8 million. 
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Contractual Ohiigations and ̂ Commitments 

In March 2012, Wynri Las'Vegas, LLC issued S900.milliori in 5 /g%ifirsl mortgage notes due 2022, repaid allamounis outstanding under the term loan 
-facilifies totaling S370:9"million,reduCed'ils iyi'olving facilities to $100 million,'aiid in'Febmary.20I2,- Wyri'ri Resorts issued a $1.94 billion promissoty note 
payable iri 2022, all as described above; Addilibnally,.rii June-2012. IheAVynn Macau Revolver mamred wiih a zero outstanding balance, theWynn Macau 
.interest rate sw'ap agreemerit riiamrcd, and the WynnLas Vegas iriteresi faTe:swap,was terriiinated; all as describ'ed herein. lnJuly-2012, Wynn'Macau 
expanded its credit facihties lo'USS2:3 billion equivaleni,,consisting of a'US$750 million equivaleni fully funded senior secured leim, loan facilityand a US 
S1.55 billion equivalent senior securcd revolving credit facility. 

In September 2012, the Wynn Las Vegas Credit agreement wastcrniiiiatcdand Wynn Macau entered into two interesl rate swap agreements; Olherthan 
those iransacfions,'there have been no material changes during'the nine nionthscnded September 30, 2012 to our contractual obligafions or off balance sheel 
anangements as disclosed iri our Annua! Reporton Forar'lO-K for the year ended Deceriiber 3 L-201 L 

Other'Liquidity Matters 

Wynn Resorts is a holding company and, as a result,otir ability to pay diyide r̂ids'is highly deperidenl on our ability to obtain funds and our subsidiaries' 
ability to provide funds to us,,Restriclions imposed by our Wynn Las.Vegas and'-.Wynn'Macau debt instmmenis significantly restrict our abUity to pay 
dividends:. Specifically, Wynri Las Vegas, LLC and certain^of Its "sribsidiaries are restricted urider ih'eiridenturesgoveming the Existing Notes and the 2022 
Notes from making certain "restricted payments" as deflried'ln the indentures. "Tliese resiricied paymenis include the payment of dividends or dislribudons to 
'any director indirect holders of cqujty interests of Wynn Las Vegasr LLC. The'se'resiricled'payirierits inay,. not be iriade unless certain financial and non-
, financial criteria have been'satisfied. While the Amended Wymi Macau Credit Facilities contains simitar restrictions, Wynn Macauis cunenlly, in compliance 
with all requirements; namely satisfaction of lis leverage rado,,which mlist be met In'order.lo: pay ̂ dividerids and '̂  presently able to pay dividends in 
accordance with the Amended Wynn Macau Ĉ lredit Facllliles. 

Wynri Las Vegas, LLC intends lo fund its operatioris and capital requircments from cash .on hand and operating cash flow. We cannoi assure you 
however, that our Las Vegas Operations, will,generale sufficienl cash flow.from operations or the availability bf addilional indebtedness will be sufficienl to 
enable us to ser\'ice' and repay Wynn Las>Vega,s, LLC's indebtedness arid'to fimd its othcrliquidiiy^needs. Similariy,.we expect that'Wynn Macau will fund 
Wynn Macau, S.A\'s debt ser\'ice obligafions with exisfing cash, operating cash flow and availability under the Amended Wynn Macau Credit Facilities. 
However we cannot assure you'.thal operafing cash flows will be sufficient to do so. Wc mayrefinanceall ora portion of our indebiedness on or before 
mamrity. We cannot assure you that we will be able lo refinance any ofthe indebtedriess on acceptable'terms'drat all. Certain legal matters may also impact 
pur liquidity. As described iii our Notes to CondensedjC^onsoIidated Financial Statements, Note 15 - "Commilmenis and Contingencies'!, Elaine Wynn has 
submitted a cross tularin against Steve Wynn and Kazuo Okada. The indenttires'for.thc.Wynn Las;Vega's. LLC 2022Noles and Existing Notes (lhe 
'Indenttires") pî dvide that if Steve Wynri,'logeihef with certain relaled parties, in the aggregate, beneficially, owns a lesser percenlage ofthe outstanding 
ommon stock ofWynnResons than are.beneficially.owned by any,otherperson,-a changc'of control will have occurred. If Elaine Wynn "prevails in her cross 

'claim, Steve Wynri,would not beneficially own or control Elairie Wynn's sharcs and a change Iri control may result under our debt dtjcumenls. 

New business developments or other unforeseen events may occur, resulting iri~the need to raise additibriarfunds. We continue to explore opportimities 
to develop additional gamuig or related businesses In domestic and inlemaiional markets...There can'be no assurances regardirig the business prospects with 
respecl to any other opportunity, Any new developmemwould require us to'obtain'additional firiaricing. Wc niay decide to conduct any such'development 
through Wynn Resorts or through subsidiaries separaie, from the Las Vegas or Macau-relaied entities. 
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The Company's articles of riicorporaliori providc,that,',to the'e.xterit required,by-the'gaming authority making the determination of urisuilability or to the 
extent the Boardof Directorsdelermiries, in its sole discrefion,.th3t a person islikely to jeopardize theCompany's or any,affiliate's applicafion for, receipl of, 
tpproval for, righl tothe useof. br entitlement to,'any, gariiing Ilccnsel sharcs;dfWyriri''Resdns'capitaI'stock thatare owried br controlled byan unsuitable 
person or its affiliates are subjecl to redemplion by the Company, The redemption price may.be paitl in'cash, by promissory note or both, as required by lhe 
applicable gaming authoriiy and; if riot, a.s,we elect Any promissory "note'that we issue to ari:urisuilable'p>rsdn or its'riffiliate in exchange for its shares could 
iricrease oufdebt to equity rafio and would increase our leverage ratio. 

On Febmaty,,!S, 2012, the Board ofDirectors of-Wynn Resorts determlricd'that'Amze.USA, Inc., Universal Entertainment Corporafion and Mr, Kazuo 
Okada are", "unsuitable" underthe proylsidn of our articles bfincdfpqradori'and redeemed and cancetled all ofAmzcUSA, Ine's. 24.549,222 shares ofWynn 
Resorts'-common ,stock.,Pursuanllo our articles of incorporation,'vve issuedthe Redemption Note to;Anizc USA. Inc.m redemption of the shares. For 
additionarinfonhalio:n on the redempfion and iheRedemptioii Nbie,see:Not"es:to Cbriderised Corisolidated Financial Statements, Note 15 - "Commitmenls • 
and Contingencies."' 

Critical Accouniing Policies 

A descriptiori ofour cn'ircaJ accounfing policies is included in Item;? of ourAnnual'Repon on Form 10-K for the year ended December 31. 2011. There 
has been rio material change to these policies forthe nine months ended Septeriiber,30; 2012;̂  

Recently Issued Accounting Standards 

In July 2012;,the Financial Accounfing Standards Board ("F.'\SB")jssued'an accouriting standards updaie that Is intended to simplify' the guidance for 
tcslirig the decline in'the realizableivalue.(impairment) of indefimj.e-liyejĴ ^mjarigibje'asŝ ts,otHer î ^ The updaie allows for the consideration "of 
qualitative factors rii determining whether it is necessaty io perfdrmquantilafive impairment tests. .The effective dale for this update is for the years and 
interirii impairment'tests perfonned for'years beginnirig aflerSepteriiberyl 5,-2012:-vThifiVpdateis-n^ impact on the Company's 
fmancial statements. • 

Item 3. Quantitative and Qualitative Disclosures About Markel Risk 

Market risk is the riskof loss arisingfrbmadvcrsc changes in market rates arid prices,such'as interest rates; foreign curtency exchange rates and 
commodity prices., 

Inlerest Rate Risks 

One ofour prlmaty exposures to market risk is Interest rate risk associated with ourdebt facihties ihal bear interest based on fioating rales. We attempt 
o "manage inlerest rate risk.b"y managriig:th"e mix of long^̂ tenn"fixed ratqj '̂ditowlngsari'd variable rate boridwirigs, and using hedging activiiies. We cannoi 

'assure you that these risk management strategies will have Ihe desired'elTcct, and interest rate fluctuations cou Id have a negative impact on our results of 
operadons. We do nof use derivafive firianciariristruriieriis: dthcr/inaiicial iristruriichls orderi-vadve cbminbdity'inslniments for trading or speculafive 
purposes. 

Interest Rate Swap Information 

In Jurie 2012, the Wynri iMacau swap maiured and the Com pany termiriated its'Wynn-Las Vegas'swap for a paymenl of S2.4 million. 

On Sepiember 28, 2012, we entered irilo Iwo interesi rate swap,agreements intended to'hedge a portion ofthe underlying interest rate risk on 
bortowings under the Amended VV'ynn Macau'Credil'Fa"cililie:s .̂Urider ihe'lwô ^̂  interest'rate (excluduig the applicable Interest 
margin) of 0.73% on notional 
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amounts corresponding to borrowings of HKS3,95 billion (approximately USS509.3 million) incurred under the Amended Wynn Macau Crcdit Facililies In 
^exchange for receipts on,the same amount at a variable interesl rate based on the applicable-HIBOR at the time ofpayment These inlerest rate swaps fix the 
^ill-ui interest rate on such amounts at 2,48% to 3.23%. These inlerest rate swap agreements mamre in July 2017. 

We measure the fair value ofour Interest rateswaps on a reeumng basis. Changes Inlhe fair values of these Interesi rateswaps for each reporting 
period recorded are recognized as an increase (decrease) in swap fari value in our Condensed Consolidated Statements of Income as the swaps did not qualify 
for hedge, accounting. The fair value approximates the amount the Company would pay if diese coritra'clSAvere settled at the respective valualion dates. Fair 
value is estimated based upon current and predictions of fuUire, interestraie levels along a yield curve, lhe remaining duradon of the insimments and olher 
markel cbridilions, arid therefore Is subjeci to significanl esliriiation'and a high degree of variability.arid fluctuation belween periods. We adjust this amounl 
by applying a non-performance valuation, considering our creditwonhiness or the creditworthiness ofour counterparties at each settlemeni dale as applicable 
Asof December 31,2011, the inlerest rate swap liabilities of $73 million were'included in other ciurenl accmed liabilities. 

Inlerest Rale Sensitivity 

As ofSeptember 30, 2012, approximately 95% ofour long-term debt was based'on fi.xed rates. Based on our borrowings as ofSeptember 30, 2012, an 
assumed 1% change in the variable rales would cause our annual interesi cost to change by S2;7 million. 

Foreign Currency Risks 

The currency delineated in Wynn Macau's concession agreement with the government ofMacau is the Macau pataca. The Macau pataca, which Is not a 
freely convertible currency, is linked to the Hong Kong dollar, and in many,ca.!;es the two are iised interchangeably in Macau. The Hong Kong dollar Is linked 
to the U.S. dollar and the exchange rate between these two currencies has remained relalively stable over thepastscveratyeais. However, the exchange 
linkages ofthe Hong Kong dollar and the Macau paiaca, and the Hong Kong dollar and'die U.S. dollar, are subject to potential changes due to, among other 
things, changes in Chinese govemmental policies and Intemational econoniic and political developments. 

Ifthe Hong Kong dollar and the Macau paiaca are not linked lo the U.S.,dollar in the fumre, severe fiucmations inthe exchange rale for these currencies 
may result We cannoi assure you that the curreni raie of exchange fi.xed by the applicable monetaty' authorities for these currencies will remain at the same 
level. 

Because many ofWynn Macau's payment and expenditure obligations are in Macau paiacas, in the event of unfavorable Macau pataca or Hong Kong 
dollar rate changes, Wynn Macau's obligations, as denominated in U.S. dollars, would increase. In addttion, because we expecl that most of the revenues for 
any casino that Wynn Macau operates In Macau will be Iri Hong Kong dollars, we arc subject lo foreign exchange risk with respecl to lhe exchange rale 
between the Hong Kong dollar and the U:S.- dollar. Also, because our Macau-related entifies incur U.S, dollar-denominated debt fiuctuafions in the exchange 
fates ofthe Macau.paiaca or the Hong Kong dollar, in relalion lo the U.S, dollar, could haye adverse effects on Wynn Macau's resuhs ofOperations. firiancial 

rcondition and ability to service Its debt. 

As of September 30. 2012, in addiiion to HongKongdollars,'Wynn Macau also holds other foreign currencies, primarily CNH (offshore renminbi). 

48 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 
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Item 4. Controls and Procedures 

(a) Disclosure Controls and Procedures. The Company's managemenl, with the participation of the Company's Chief Execulive Officer and Chief 
'Financial Officer, has evaluated the effeciiveness ofthe Company's disclosure conlrols and procedtu'es (as such term is defined In Rules 13a-!5(e) and 
15d-15(e) underthe Securities E.xchange Act of 1934, as amended (the "E.xchange Act")) as ofthe cndofihe period covered by" this report. In designing and 
evalualing the disclosure controls and procedures, management recognized that any controls and procedures, no matter how well designed and operated, can 
only provide reasonable assurance of achieving the desired control objeclivcsjand management'is requlred'to apply ris judgment in evalualing the cost-benefit 
relationship ofpossible controls and procedures. Based on such evaluation, the Company's Chief Executive Officer and Chief Financial Officer have 
concluded that as ofthe endof such period;ihe Company's disclosure controls and procedures were cffecfive, atlhe reasonable assurance level, in recording, 
processing, summarizing and reporting, on a timely basis, information required lo be disclosed by the Company in the reports that It files or submits under the 
Exchange Act aod were effective in ensuring that informalion required tb be disclosed by the Company In the repons that it files or submits under the 
Exchange Acl is accumulated and communicated to the Company's management includuig Ihe Company's Chief Executive Officerand Chief Financial 
Officer, as appropriate.to allow tirnely decisions regarding required disclosure. 

(b) Iniernai Control Over Financial Reporting. There were no changesin our iniemal conlrol over financial reporting (as such term Is defined in Rules 
•13a-I5(f) and 15d-15(0 under the Exchange Act) during the quarter to.which ihisreport relates that malerially affected, or are rcasonably likely lo materially 
affecl. our iniernai control over financial reporting. 

Part 11 - OTHER INFORMATION 

Item I. Legal Proceedings 

We are occasionally party to lawsuits. .As with all lifigation, no assurance cari be provided as to the outcome ofsuch matters and we note that iltigation 
inherently.lnvolvesisignificanl costs. For information regarding fiie Company's legal matters see Note 15 to our Condensed Consolidated Financial Statements 
in this Quarteriy Report on Form 10-Q. 

Item IA. Risk Faclors 

A description of our risk faclors can be found in Item IA of our Annual Repon on Form lOrK forthe yearended December 31, 2011. Except as noted 
below, there were no maierial changes to those risk factors during the nine months'ended September30, 2012., 

Our information technology and other systems are subject to cyber seciiril}' risk including misappropriation of customer information or other breaches of 
information security. 

We rely ori iriformation technology and other systems lo maintain and transmit customer financial information, credit card settlements, credii card fmids 
'transmissions, mailing lists and rcservafions informalion. In addition, our financial and recordkeeping proces.ses are mn from one central location at a secured 
off she Network Operafions Center. We have substantially completed the implementation of Industty besl practice systems ihat are designed to meet all 
requirements ofthe Payment Card Industty standards for data protection, however, our iriform'ation and processes are exposed to the ever-changing threat of 
compromised security, in the form ofa risk of potenfial breach, system failure, computer vims, or unauthorized or frauduleni use by cuslomers, company 
employees, or employees of third party vendprs. The steps wc take to deter and mitigate these risks niay nol be successful, and any resulting compromise or 
loss df data or systems could adversely impact, operaiions or regulatory compliance and could result in remedial expenses, fines, litigation, and loss of 
reputation, potentially impatiiriig ourfinancial results. 
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Ilem 2. Unregistered Sales of Equity'Securities and Use of Proceeds 

Dividend Restrictions 

In November 2009, our Board of Directors approved the commencement of a regular quarteriy cash dividend program. On October 24. 2012 the 
Company announced a cash dividend of SS.OO pershare, payable on November 20, 2012 to stocklioiders of record as of November 7. 2012. On July 17. 2012, 
IheCompany announced a di\'idend of S0.50 per share, payable on Augusi !4, 2012 lo slockholders of record as ofJuly 31, 2012. On May 7, 2012. the 
Company announced a dividend of S0.50 per share, payable on June 4, 2012 to'stockholders of record as of May 21, 2012, Wynn Resorts is a holding 
company and, as a result our ability to pay dividends is dependent on our ability to oblain funds and our subsidiaries' ability to provide funtls to us. 
Reslrictions Imposed by our subsidiaries'debt insimments significantly resirict certain key subsidiaries holding a majorily of our assets,'including Wynn Las 
Vegas, LLC and Wynn Macau. S.A. from making dividends or dislributions lo\VVynnResorts. Specifically, Wynn". La's-Vegas. LLC and certain of its 
subsidiaries arc restricted imdcr the Indenmres goveming the first mortgage notes from" making certain "restricted payments" as defmed in the indcnmres. 
These restricted payments Include the payment of dividends or dislributions to any direct or Indlreci holders of equity-interests ofWynn Las Vegas, LLC. 
Restricted paymenis" cannot be made unless certain financial and non-financial criteria have been salisfied. While the Amended Wynn Macau Credit Facility 
contains similar restrictions, Wynn Macau is currently in compliance wiih all requirements, namely satisfacfion ofils leverage ratio, which must be met in 
order to pay dividends and Is presently able to pay.dividends ui accordance with the Wynn Macau Credit Facilities. 

Issuer Purchases of Equity Securities 

In July 2012, theCompany repurchased a total of 662 shares at an average price of $96.44 pershare in satisfaction of tax withholding obligations on 
vested restricted slock. In addifion, as previousIy,dlscIosed, based on the Board of Directors' finding of "unsuiiability." on Febmary 18. 2012. we redeemed 
and cancelled Aruze USA, Inc.'s 24,549,222 shares fora Redemption Noteof^Sl,94 billion. None of trie foregomg shares were piu"chased as part ofa publicly 
announced repurchase plan or program. 
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Item 6. Exhibits 

(a) Exhibits 

Exhibit 
No, Descriplion 

E.XHIBIT INDEX 

3.1 Second Amended and Restaied Articles oflneorporatlon ofihe Rcgistrant (I) 
3.2 Fourth Amended and Restaied Bylaws of the Registrant, as amended. (2) 

*I0.1 Common Terms Agreement Fourth Amendmenl Agrcemeni, dated as of July 31. 2012 between, among others, W\mn Resorts (Macau) S.A. as 
the company and Bank of China LImtted Macau Branch as security agent 

*10.2 Revolving Credit Facility Agreemcni'dated July 31, 2012 among VVyrin Resorts (Macau), S.A.. Bankof China, Limited Macau Branch, and 
certain financial instilufions as Projeci Facility Lenders. 

*10.3 Third Amendmerit"Agreemenl to the Holel Facility Agreemenf dated July 31. 2012 among Wynn Resorts (Macau), S.A.. Bank of China. 
Limited Macau Branch, and certain financial instituiions as Hotel Facility Lenders 

'*10.4 Sixth Amended and Restaied Art Renlal and Licensing Agreement, dated as of July I, 2012 between Siephen A. Wynn. as lessor, Wynn Las 
Vegas, LLC, as lessee. 

*3I.l Certification ofChiefExecutlve Officer ofPeriodic Report Pursuani to Rule 13a- 14(a) and Rule 15d- 14(a). 
*3I,2 Certificalion of Chief Financial Officerof Periodic Report Pursuani lo Rule 13a- 14(a) and Rule 15d- 14(a), 
*32.1 Certification of CEO and CFO Pursuani to 18 U.S.C. Secfion43_50.; 
*I01 The following financial informalion from the Company's Quarteriy Reporton Form 10-Q for the quarter ended September 30, 2012, filed wiih 

the SEC on Noveniber 9, 2012 formatted in Extensible Business ReportingLanguage (XBRL): (i) the Condensed Consolidated Siatements of 
Income for the three and nine months ended Sepiember 30, 2012 and 2011,(11) the Cori'dehsed'Cdnsolitlatcd Siatements of Comprehensive 
Income for the three and nine months ended Sepiember 30, 2012 and 2011, (lii) lhe Condensed Consolidated Balance Sheels al September 30, 
2012 and December 31 2011, (iv) the'Condensed Consolidated Statements of Cash Flows Yor the nine months ended September 30, 2012 and 
2011,'(v) the Condensed Consolidated Statement of Stockholders'. Equity at Sepiember 30. 2012. and (vl) Notes to Condensed Consolidated 
Financial Statements".'* 

* Filed herewith, 

(I) Previously filed wilh Amendment No. 4 lo lhe Form S-l filed by the Regisiranlon October?, 2002 (File No. 333-90600) and incoiporated herein by 
reference 

ĵ:2) Previously filed wilh the Quarteriy Report on Form 10-Q filed by the Registrant on August 9, 2007 and Incoiporated herein by reference. 
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SIGNATURE 

Pursuant to the requirements ofthe Securities E.xchange Act of 1934. the Registrant has duly caused this report to be signed on its behalf by the 
'undersigned, thereurito duly authorized. 

WVNN RESORTS, LIMITED 
Daled: November9.2012 By; /s/ Matt Maddox 

Malt .Maddox 
Chief Financiui Onicer and Treasurer 

(Principal Financial OlTieer) 
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E.\hibil 10.1 

C L I P P O R D CLIFFORD CHANCE 
m'tkti*t>afi 

C H A N C B 

CONFORMED COPY 

DATED 3LJULV 2012 

WYNN RESORTS (MACAU) S.A. 
the Company 

CERTAIN FIN.VNCIAL INSTITUTIONS 
as Hotel Facility Lenders. Project Facility Lenders. Revolving Credii Facility Lenders and 

Hedging Counlerparties 

THE FINANCIAL INSTITUTIONS NAMED HERELN 
as Outgoing Global Cobrdinatlng Lead Arrangers, Outgoing'Projeci Facility Agent, Outgoing 

Hotel Facility Agent Oulgoing Revolving Credii Faciiily Agenl, Outgoing Intercreditor 
Agent and Outgoing Security Agent 

THE FINANCIAL INSTITUTIONS NAMED HEREIN 
as Incoming,Global Coordinating Lead Arrangers 

BANK OF CHINA LIMITED. MACAU BRANCH 
as Incoming Term Facility Agenl 

BANK OF CHINA LIMITED, M.ACAU BRANCH 
as Incoming Revolving Credit Facility Agent 

BANK OF CHINA LIMITED. i\UCAU BR.\NCH 
as Incoming Intercreditor Agenl 

BANK OF CHINA LIMITED, MACAU BRANCH 
as Incoming Security Agent and Incoming POA Agent 

BANCO NACIONAL ULTR^VMARINO, S.A-
as Second Ranking Finance Party and Outgoing POA Agent 

COMMON TERMS AGREEMENT 
FOURTH AMENDMENT AGREEMENT 
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THIS AGREEMENT is dated 31 July 2012 and made between: 

(!) VV̂ Ts-N RESORTS (MACAU) S.A, (the "Company"); 

(2) THE FINANCIAL INSTITUTION named on the signing pages as the Hotel Faciiily Lender; 

(3) THE FINANCIAL INSTITUTION named on the signing pages as the Project Facility Lender 

(4) THE FINANCIAL INSTITUTION named on the signing pages as the Revolving Credit Facility Lender; 

(5) THE FINANCIAL INSTITUTIONS named on the signing pages as the Hedging Counterparties; 

(6) BANC OF AMERICA SECURITIES ASIA LI.NHTED, DEUTSCHE BANK AG, HONG KONG BRANCH and SG .VMERICAS 
SECURITIES, LLC in their capacifies as the outgoing Global Coordinating Lead Arrangers (the "Outgoing Global Coordinating Lead 
Arrangers"); 

(7) BANCO NACIONAL ULTR,V>L\RINO, S.A., BANK OF AMERICA, N.A., BANK OF CHINA LIMITED, MACAU BR.\NCH, DBS 
B.̂ NK LTD., DEUTSCHE B,VNK AG, SINGAPORE BR.\NCH, INDUSTRIAL AND COMMERCIAL BANK OF CHINA (MACAU) 
LIMITED, JPMORGAN CHASE BANK, N.A., HONG KONG BRANCH, STANDARD CHARTERED BANK (HONG KONG) 
LIMITED, THE B.\NK OF NOVA SCOTIA, tHE ROYAL BANK OF SCOTLAND PLC, SINGAPORE BRANCHj UBS AG HONG 
KONG'BRANCH and UNITED OVERSEASBANK LIMITED in their capacities as the incoming Global Coordinating Lead Anangers (the 
"Incoming Global Coordinating Lead Arrangers"); 

(8) SOCIETE GENERALE, HONG KONG BRANCH in its capacity as fhe outgoing Holel Faciiily Agent (the "Outgoing Holcl Facility' 
Agent"); 

(9) SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Project Facility Agent (the "Outgoing Projeci Facility-
Agent"); 

(10) SOCIETE GENERr\LE, HONG KONG BRANCH in its capacity as the oulgoing Revolving Credit Faciiily Agent (die "Outgoing Revolving 
Credii Facility-Agent"); 

(I I) SOCIETE GEANERALE, HONG KONC BRANCH In ils capacity as the outgoing Intercreditor Agent (the "Oulgoing Intercreditor Agent"); 

(12) SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Securily Agent (die "Outgoing Security Agent"); 

(13) BANK OF CHINA LIMITED, MACAU BR/\NCH in its capacity as the incoming Tenn Facility Agent (the "Incoming Term Facility 
Agent"); 

(14) BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as the incoming Revolving Crcdil Facility Agenl (lhe "Incoming Revolving 
Crcdil Facility- Agent"); 
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(15) BANK OF CHI.NA LIMITED, MACAU BRANCH In Its capacity as the incoming Intercreditor Ageiil (the "Incoming Inlercreditor Agent"); 

(16) BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as the incoming Security Agenl (lhe "Incoming Scciirity' Agent"); 

(17) BANCO NACIONAL ULTRAMARINO, S.A, as Second Ranking Finance Partyand oulgoing POA Agent (the "Outgoing POA Agent"); and 

•18) BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as the incoming POA Agent (the "Incoming POA Agent"). 

RECITALS: 

(A) The parties hereto have agreed to amend certain Senior Finance Documents and enler Into additional Senior Finance Documents. 

(B) It has been agfeed lo further amend the Common'TermsAgreement as set out below. 

IT IS AGREED as follows: 

I. DEFINITIONS AND INTERPRETATION 

1.1 Definitions and incorporadon of defined terms 

(a) In this Agreement: 

"Amended Common Terms Agreement" means the Original Common Terms Agreement as amended by this Agreement the 
terms ofwhich are set oul in Schedule 2 (Amended Comnion Terms Agreement); 

"Assignment of Reinsurances Conflrinatlon" means a'confirmation in relalion to an Assignment of Reinsurances in form and 
subslance satisfactoty to ihe Incoming Security Agent and made belween the relevant Direct Insurer and the Incoming Security 
.Agent; 

"Completion .Memorandum" means the complclionracriiorandum relafing to,lhe matters contemplated in this Agreement, in the 
Agreed Form; 

"Completion Request" means a requesi in the Agreed Form for: 

(1) an Advance denominated rii USD (in an amount at least equal to all outstanding amounis denominated in USD under the 
Projeci Faciiily as at the Fourth Amendment Effective Date); 

(il) an Advance denominaied in HKD (in an amount at least equal lo all outsiandlng amounts denominated ui HKD under the 
Project Facility.as at Ihe Fourth Amendriient Effective Dale); and 

(iii) other Advances'denominated in HKD arid USD. 

- 2 -
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undertheTerm Faciiily lobe made on the Fourth Amendmenl Effeclive Dale,,in order that the Term Facility is fully drawn as at 
the Fourth Amendrnenl Effeclive Date; 

"Deed of Appointment arid Priority'Third Deed of Amendmenl" means the Deed of Appointment and Priority Third Deed of 
Amendment dated on or about the dale hereof between, among others, the Original First Ranking Lenders, the Hedging 
Coimierparties, the Second Ranking Finance Party, the Company, the Oulgoing Security Agent, the Incoming Security Agenl. Uie 
Outgoing Inlercreditor Agcnl. the incoming InlercreditorAgent and the Outgoing POA Agent: 

"English Security- Confirmarion" means the documenl .so entitled dated on or about the Fourth Amendment Effeclive Dale 
between the Company and the Security Agenl; 

"First Macau Security Confirmation" means the document so entilled dated on or about the Fourth Amendment Effective Date 
betueen the Company and ihe Security Ageni; 

"Fourth Amendment Effeclive Dale" has Ihe meaning given to such term in Clause 4 (Amendment): 

"Guarantee Third Deed of Amendrnenl and Acknowledgeraerit" means the Guarantee Third Deed of Amendment and 
Acknowledgement dated on or aboui the date hereof between Wynn Asia 2, Wynn intemational. Wynn Holdings, Wynn HK, Palo. 
the,Oulgoing Security Agent and the Incoming Security Agerit; 

"Hong Kong Security- Confirmarion" means the document so endlied dated on or about the Fourth Amendmenl Effeclive Dale 
between the Company, VVynn Holdings and the Securily Agent; 

"Hotel Facility' Agent" has the meaning given lo such lerm in lhe Original Conimon Terms Agreement: 

"Hotel Facility Lender" has the meaning given to such term in the Original Common Terms Agreemenl; 

"Irish and New York Security Documents" means: 

(i) Ihe Security Assignment and Charge on Account (govemed by Ihe laws ofthe Republic of Ireland) dated 22 September 
2008 and made between Wynn Resorts (Macau) S.A. as Chargor and Societe Generale, Hong Kong Branch as Security 
Agent; 

(11) the Account Conlrol Agreement (govemed by the laws'of the State of New York) daled 3 Oclober 2008 made bet\vecn 
Wynn Resorts (Macau) S.A. as Pledgor. Deuische Bank Tmst Company Americas as Deposiloty Bank and Societe 
Generale, Hong Kong Branch as Security Agent; and 

(iii) the Account Security Agreement"(governed by lhe laws'of the Stale of New Yorit) dated 3 October 2008 made beiween 
Wytm Resorts (Macau) S.A. as the Conipany and Sociele Generale, Hong Kong Branch as Security Agent; 

- 3 -
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"Llvran^a-Updated Covering Letter".means the letter from the Company to the Security Agent dated on'or aboul the Fourth 
Amendment Effecdve Dale in relalion lo the Livran9as and the Livrani;a Covering Letter, duly acknowledged by Palo; 

"Macau Securily Confirmations" means the First Macau Security Confirmation, the Second Macau Security Confirmation and 
the Wong SecurityConfiiraafion; 

"Nevada Security- Confirmation" means lhe document so enlilled dated on or aboul the Fourth Amendment Effective Date 
between die Company andlheSecurity Agent; 

"Original Common Terms Agreement" means the Common Tcims Agreemenl as amended from time to time prior to the date of 
this Agreement; 

"Palo" means Palo Real Estate Company Limited a company with limited liability incorporated in the Macau SAR with 
registration nimiber 27319 SO; 

"Palo Share Pledge" means theShare P!edge to be entered into betu'een the Company, Wynn International, Wynn HK, Palo and 
the Security Agent; 

"POA Agenl" has the meaning given to such lerm In the Deed of Appointment and Priority; 

"Post-Amendment Global Transfer Agreemerit" riieans the agreement so entitled dated on or about the date ofthis Agreement 
between, among others, the Company and the Incoming Intercreditor Agenl; 

"P re-Amendment Global Tran.sfcrAgreement" means the agreemenl so enfitied dated on or about the date oflhis Agreement 
between, among others, the Company and the Oulgoing InlercreditorAgent; 

"Project Facility" has ihe meaning given lo such tenn in the Original Common Terms Agreement; 

"Project Facility- Agenl" has the meaning given to such term in the Original Common Terms Agreement; 

"Project Facility Agreement" has the meaning given lo such temi in the Original Common Terms Agreemenl; 

"Project Facility Lender" has the meaning given to such term in the Original Common Terms Agreement; 

"Required Filings" means any fiIlng,'notification, recording, stamping and regislration required in respect ofany ofthe Senior 
Finance Documents 

- 4 - ' 
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referred to In paragraph 2 of Schedule I {Conditions Precedent) to this Agreement at Companies House in England and Wales, the 
Companies Registty in Hong Kong, the Compariies Rcgistration Office in Ireland, the Financial Supervision Commission in the 
Isle of Man, the Gamirig Inspection and Coordination Bureau in Macauand in the registerof charges of Wynn Asia 2; 

"Revolving Crcdit Facility' Agreemenl" means the agreement so entitled dated on or about the date oflhis Agreemenl beiween 
the Coriipariy, lhe Incoming Revolving Crcdil Faciiily Agent and the Revolving Credii Facility Lenders; 

"Second Macau Security Confirmation" means the document so entitled dated on or about the Fourth Amendment Effecfive Dale 
between the Company,.Wynn HK," Wynn International and the Security Agent; 

"Security Confirmation Documents" means: 

(i) each Macau Security Confirmation; 

(ii) the Hong Kong Security Confirmation; 

(iii) the English Security Confirmation; and 

(iv) the Nevada Security Confirmarion; 

"Subordination Deed Third Deed of Amendment and Acknowledgement of Security-" means the Subordination Deed Third 
Deed of"Amendment and'Acknowledgcmcnt.ofSccurity dated on orabout the date hei"cof belween. among others. Ihe Company, 
Wynn Resorts, Wynn Resorts Holdirigs, LLC, Wynri Asia 2; Wynn Intemafional, Wynn Holdings, Wynn HK, Woridwide Wynn. 
LLC. Wjim Design & Development, LLC. Wynn Intemational Marketing, Ltd., Palo, lhe Outgoing Securiiy Agent and the 
Incoming Security Agent; 

"Term Facility-Agreemenl Third Amendment Agreement" means the agreemenl so entitled dated on or about the dale ofthis 
Agreement between the Company, the Incoming Term Facility Agent and the Term Facility Leriders; and 

"Wong Securily Confirmarion" means the documenl so entilled dated on or aboul the Fourth Amendment Effective Date betu'cen 
the Mr, Wong Chi Seng and the Security Agent, 

(b) Unless a contraty indication appears, a lenn defined in or by reference in Schedule 2 (Amended Common Terms Agreenient) or, if 
not defined in or by reference in such Schedule, Ihc Deed of Appointment and Priority, has the same meaning in this Agreemenl. 

(c) The principles of constmclion and mles of interpretation set out In Schedule 2 (Amended Common Terms Agreemenl) shall have 
effect as if set out in this Agreement 

- 5 -
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1.2 Clauses 

In this Agreemenl ariy reference lo a "Clause" or a"Schedule"'ls..un!css the context oihervk-ise requires,-a reference lo a Clause bra Schedule lo 
this Agreement 

Designation 

In accordance wiih the Common Terms Agreement each ofthe Company and the Outgoing Intercreditor Agent designates: 

(a) the Term Facility, Agreemenl Third Amendment Agreement as a Senior Finance D6i;unienl; 

(b) the Revolving Credit Facility, Agreemenl as a Senior Finance Document; 

(c) this Agreement as a Senior Finance Document; 

(d) the Subordination Deed Third Deed of Amendment and Acknowledgement of Securily as a Security Document: 

(e) the Guarantee Third Deed of Amendment and Acknowledgement as a Security Documeni; 

(f) Deed of Appointment and Priorily Third Deed of Amendment as a Security Document; 

(g) the Power of Attorney as a Security Documenl; 

(h) with effecl from'the dale ihereof.the Palo ShareTledge as a Security Document; 

(i) with effect from lhe date ihereof, the Palo Assignment of Insurances as a Security Document; 

(j) with effect fromjhe date thereof, the Palo Floatiiig Charge as a Security Document; 

(k) the Palo Pledge over Onshore Accounts as 'a^SecurilyDbcument, 

(I) with .effect from ihediite ihereof/lhe Cotai Mortgage as a^Securily. Document; 

(m) with effecl from the dale thereqf.'the Cotai PowcrofAttbrney as'a Securily Document; 

(n) each of the Security Confirinaribn Documents as a Security Document; 

(o) the Livranpa Updated,Covering Letter as a'SecurilyDo'curiieni; a'nd 

(p) with effecl from the date thereof,'each Assigrmient'of Reirisurances Confimiation as a Security Document. 

- 6 -
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2. CHANGE OF AGENTS 

2.1 Resignation and Appointmenl 

Societe Generale, Hong Kong Branch hereby resigns as Hotel Facility Agent, Project Facifity Agenl, Revolving Credit Facility Agent and 
Intercreditor Agent and: 

(a) the Incoming Term Facility Agcnlis hereby appointed as Temi Facility Agent (it being agreed by all parties that the renaming of 
the Hotel Facility Agent referred lo rii paragraph (d) of Clause 8.3 (Naming) shall occur immediately prior to such appointment); 

(b) the Incomuig Revolving Credii Facility Agent is hereby appoitited as Revolving Credit Facility Agent: and 

(c) the Incoming Intercreditor Agent is hereby appoinled as Inlercreditor Agenl, 

in each case, as successor lo Societe Generale, Hong Kong Branch and with effect on and from the Fourih Amendment Effecfive Date (but 
subjecl to Clause 6 {Order of Evenis on the Fourth Amendmenl Effeclive Dale)). 

2.2 Notice Period 

The parties herelo agree that the resignations and appointments referred to in Clause 2.1 (Resignation and Appointment) shall be effective 
notwithstanding the nofice period specified in sub-clause 23,12.1 of clause 23.12 (/?eA'ig/ifl/(o/i) of the Original Common Terms Agreemenl orany 
other provision ofthe Senior Finance Documents.'The Companyand each Lender hereby approves each ofthe appointments refened lo in Clause 
2.1 (Resignation and Appointment). 

2.3 Accession 

Each ofthe Incoming Term Facility Agent the Incoming Revolying Crcdri Facility, Agent and Ihe Incoming Intercreditor Agent hereby agrees 
with each other person who Is or who becomes a party lolhe Senior, Finance Documentsthai with effecl on and fromthe Fourth Amendment 
Effective Date such Incoming Term Facility Agent, Incoming Revolving Crcdit Facility .̂ ĝenl and incoming Inlercreditor Agent shall be bound 
by the Senior Finance Documents and be enfilled to exercise rights and be subject to obligations thereunder as Term Facility Agent Revolvriig 
Credit Facility Agenl and the Intercreditor Agent respectively. The parties hereto agree that, forthe purposes of sub-clause 23.12.6 of clause 
23;12 (Resignation) ofthe Original Common Terms Agreement;'this Agreement shall constitute an Agent's Deed of Accession duly completed, 
executed and delivered (notwithstanding ihal it is execuled under hand, arid not by way of deed) by each ofthe Incoming Term Facility Agenl, 
the Incoming Revolving Credit Facility Agent and the Incoming Intercreditor Agenl. 

2.4 Notices 

Each ofthe Incoming Term Faciiily Agenl, the Incoming Revolving Credit Faciiily Agent and the Incoming Intercreditor Agenl hereby confinns 
Ihat its Facility Office, telephone number, fax number, address and person designated by ii forthe purposes of Clause 29 (Notices) of the 
Amended Common Terms Agrcemeni arc as sel oul next lo ils name on Ihe signature pages hercto. 

- 7 -
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2.5 Without prcjudice 

• 

The provisions oflhis Clause 2 (Change of Agents) is wrihout prejudicelolheprovisionsofclati.se 23.12 (Resignation) of the Original Common 
Teims Agreement which shall apply, subject to the variations referred to In this Clause 2 (Change of Agents). 

GLOBAL COORDLNATING LEAD ARRANGERS 

With effect on and from the Fourth Amendmenl Effective Dale (subject lo Clause 6 (Order of Events on the Fourth Amendment Effective Date)), 
each Oulgoing Global Coordinating Lead Arranger, in its capacity as a Global,CoordlnatingLead Arranger, shall be discharged from any further 
obligafions towards the other Parties under the Original Com'mon Terms Agreemenl and theri respective rights againsl one another shall be 
cancelled (except in each case for those righls which arose prior lo the Fourth Amendmenl Effecfive Date) and, as from that date, each Incoming 
Global Coordinating Lead Arranger .shall assume the same obligations, and become enlilled to lhe same rights, as if il had been an original Global 
Coorduiating Lead Arranger and pany to the Original Common Terms •"Agreement 

4. AMENDMENT 

With effect from the date upon which the Incoming Intercreditor Agenl confimis to the Lenders and the Company that it has received (or the 
Incomuig Intercreditor Agerit has waived receipt of, as the case may be) each ofthe documenls or evidence lisled rii Schedule 1 (Conditions 
Precedent) ina form and substance satisfactoty.lo the Incotmng Intei-creditor Agent; (such date being lhe "Fourth Amendment Effective 
Dale"), the Original Common Terms Agreement shall be amended so that it .shall be read and constmed for all purposes as set out in Schedule 2 
{Amended Common Terms Agreement). 

5 TERM FACILITY ADVANCE 

5.1 Completion Requesi 

Subject̂ to the occurrence ofihe Fourth Amendment Effeclive Date and receipt by the Incoming Intercreditor Agent and the Incoming Term 
• Facility, Agent of die Completion Request, the requirements specifled inClausc 3.1 (Drawdown conditions) of the Amended Common Tenns 
Agreement (and clause I l.l (Advances) ofthe Term Facility Agreement) shall, with effect from the Fourth Ameridment Effective Date, be 
deemed lo have been salisfied in respecl ofthe Advances ri;'quested in lhe Completion Requesi as If such requesi comprised an Advance Request 
and had been delivered (and notified) In accordance wlih the provisions thereof and each ofthe other provisions of Clause 3 (Drawdown of 
Advances) ofthe Amended Commori Terms Agreernent arid the olher Senior Finance Documenls shall apply accordingly. Each Advance under 
the Term Facility which is outstanding on the Fourth Amendmenl Eifectlve Date shall have an inillarInteresi Period sel oul opposite that 
Advance in the Completion Memorandum. 
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5.2 Repayment of Project Facility 

The Incomuig Term Facility Agent is hereby directed by the Company (with the agreement and acknowledgement ofthe parties hereto) to pay: 

(a) an amount ofeach Advance requested in the Completion Request equal to all amounis then outstanding and denominated rii USD 
and HKD?as the'case may be, under the Projeci Facility directly to the Projcct'Facllity Lender.,to be applied in repayment in full of 
the Project Facility, whereupon lhe Projeci Facility shall be permanently cancelled arid the Available Facility (as defined in the 
Project Facility Agreement) in respecl thereof shall be zero; and 

(b) such amounl ofeach such Advance remaining after the application referred to in paragraph (a) above, as the Company directs In 
the Completion Request 

5.3 [Not used) 

5.4 Project Faciiily Lender 

Upon the repayment in full ofihe Projeci Facility in accordance with paragraph (a) of Clause 5.2 (Repayment of Project Faclltty)lhe Project 
Facility Lender shall cease to be a Lender for the purpose ofthe Amended Common Terms Agreemenl and shall be released from the indemnity 
set oul in clause 15.3 (Indemnity to the Project Fdcility Agent) ofthe Projeci Facility Agreement (as defined in Ihc Original Common Terms 
Agreemenl) (olher than to the exieni ofany claims arising thereunder prior lo the Fourth'Amendmenl Effecfive Date). 

5.5 Waiver.of notice and pro-rala paymenis requirements 

The parties hereto waive (a) the nofice requirement specified In sub-clause 8.2.1 of clause 8.2 {Voluntary Prepayment of the Term Loan 
Facilities) ofihe Original Common Terms Agreement and (b) the requirement In sub-clause 8.2,2 of clause 8.2 {Voluntary Prepaymenl ofthe 
Term Loan Facilities) of lhe Qri^mal Common Terms Agreemerit for paymenis or prepayments to.be made pro rato as beiween the Term Facility 
and the Projeci Facility, in each case, in respeci ofihe repayment in fiill of the Projeci Facility refened to In Clause 5.2 (Repayment of Project 
Facility). 

5.6 Breakfunding and accrued Interest 

(a) The Company shall pay lo Bank of China Limried; Macau Branch (for its own account) the amounts (at the limes) contemplated by 
a letter dated on or prior m the date hereof and iriade belween Company and Bank of China Limiied, Macau Branch In connection 
with the roles of Bank of China Limited, Macau Branch under the Pre-/̂ Vmendmcnt Global Transfer Agreemenl and the Post-
Amendment Global Transfer Agreemenl (lhe"Leller"), 

(b) Notwithstanding clause 26.1 (Payments under lhe Senior Finance Documents) of the Original Common Terms Agreement, 
payments of accmed interesi as contemplated by.the Letter shall be made to Bank of China Lrinried, Macau Branch by the time 
contemplated in the Completion Memorandum (iri the applicable currency or currencies) and nol to the Oulgoing Hoiel Facility 
Agent for the account ofthe Term Faciiily Lender or the Outgoing Project FacililyAgent for the account of the Projeci Facility 
Lender, as the case may be 
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6. ORDER OF EVENTS ON THE FOURTH AMENDMENT EFFECTIVE DATE 

The parties hereto agree In respect'of the actions," evenis and other steps that are set out in the Pre-Amendment Global Transfer Agreement, 
Clauses 2 (ChangeofAgents), 3 (Global Coordinating Lead Arrangers), 4 (Amendment) and'5 {Term FaciUty Advance) and inlhe Post-
Amendment Global Transfer Agreemenl whlchare staled lo occur on the Fourth Amendment Effeclive Date, that such actions, events and other 
steps shall (where those actions, evenis and other steps have been carried out in accordance with the Completion Memorandum) occur on the 
Foiuth Amendment Effeclive Date in the order set out in the Completion Memorandum. 

7. REPRESENTATIONS 

7.1 Prior to the Fourth Amendment Effective Date 

The representations arid wartanties set out in schedule 4 of the"amcndcd Common Terms Agreement set out as Schedule 2 (Amended Common 
Terms Agreement) to this Agreement are deemed to be made by the Coinpany (by reference lo the facts arid circumstances then existing) on the 
date of this Agreemenl. 

7.2 On the Fourth Amendment Effective Date 

The representations and warranfies .selout in schedule 4 of the amended Common Terms Agreement set out as Schedule 2 (Amended Common 
Terms Agreement) to this Agreemenlare deenied to be made by the Company (by reference to'the facts and circumstances then existing) oniric 
Fointh Amendmenl EfTective Dale, as ifany reference therein to any Senior Finance Documeni in respect ofwhich any amendmenl, 
acknowledgement confirmalion. consolidation, novation, restatement, replacement or supplement is expressed to be made by any ofthe 
documents referted to In Clause 1.3 (/3ev/g/it///on) included, to the extent relevant, such doctimenl and the Senior Finance Document as so 
amended, acknowledged, confirmed, consolidated, novated, restated, replaced or supplemented. 

7.3 Palo Real Estate Company Limited 

For the purposes ofany applicable provision ofthe Senior Finance Documenls (Including, without limitafion, ihis Clause 7 (Representalioris)). 
theCompany (for the benefit of Itself and each other Obligor) has disclosed tq the Lenders that as at lhe date hereof. Wynn Intemational and 
Wynn'HK each legally and beneficially own 0.1% of Ihc lolalissued .share capital of Palo, 

8 SECURITY 

8.1 Execution by Securily Agenl 

The Incoming Security Agent shall execute and deliver each ofthe Subordination Deed ThirdDeed of Amendment and Acknowledgemenl of 
Security, the Guarantee Third Deed of Amendment and Acknowledgement, theDeed of Appointmenl and Priority Third Deed of Amendmenl, 
each ofthe Security Confirmarion Documenls 
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and each ofthe Assignment of Reinsurances Confirmafions and is authorised and Inslmcled bythe Incoming InlercreditorAgent (aclingon the 
instmctions qf IheTe'im Facility Lender and the Project Facility Lender) to do. so accordingly. 

8.2 Release of Security 

Each ofihe Outgoing Intercreditor Ageni (acting on the instmctions ofeach ofthe Term Facility Lender and the Projeci Facility Lender) and the 
Second Ranking Finance Party' hereby insimcts the Outgoing Security Agenl to release the Securiiy created or purported to be crcaled imder each 
Irish and New York Security Document, such release to' be effective,on and frbm the Fourth Ameridment Effccfive'Date (immedialely prior lo the 
effeciiveness ofthe Outgoing Security Ageni's resignation as Securily .Agent pursuant to Uie resignafion letter referted to ui paragraph 5(a) of 
Schedule I {Conditions Precedent)). 

8.3 Naming 

Tlie parties agree ihat with effect on and from Bank of China Limiied. Macau Branch becoming the sole Hotel Facility Lender and the sole 
Project Facility Lender: 

(a) the Sponsors' Subordination Deed (as defined in the Original'Common Terms Agreemenl) (as amended, consolidated, 
supplemented, novated or replaced from lime lo lime, includuig pursuani to the Subordination Deed Third Deed of Amendment 
and -Acknowledgement of Security) shall be renamed the "Subbrdinalion Deed"; 

(b) the VVynn Pledgors' Guarantee (as defined in the Original Common Terms Agreement) (as amended, consolidated, supplemented, 
no\-aled or replaced from time to time, including pursuani to the Guarantee Third Deed of/Vmendmenl and Acknowledgemenl) 
shall be renamed ihe "Guarantee" 

(c) the Holel Facility Agreemenl (as defined in the Original Coinmon Terms Agreement) (as amended, consolidated, supplemented, 
novated or replaced from time to tunc, including pursuani lo the Term Facility Agreement Third Amendmenl Agreemenl) shall be 
renamed the "Term Facility Agreement" and 

(d) the Hotel Facility Agent (as defmed in the Original Commori Terms Agreement) shall be renamed the Term Facility- Agent and die 
Hotel Faciiily Lenders (as defined in the"Original Common Terms Agreement) shall be renamed the Term Facility Lenders. 

9. CONTINUITY AND FURTHER ASSURANCE 

9.1 Continuing obligalions 

The provisions ofthe Common Terms Agreement shall, save as amended by this Agreement continue in full force and effect. In particular, 
nothing in this Agreeineni shall affecl ihe'rights of the Senior Secured Creditors in respect ofthe occurrence ofany Defaull which is continuing 
or which arises on or after the date ofthis Agreement 
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9,2 Further assurance 

The Coriipany shali, upon the written reque.st ofthe Incoming Intercreditor Agent and the Company's expense, do all such acts and things 
reasonably necessaty lo give effect to the amendmenls effected or to be effected pursuant to this Agreement 

10. MISCELLANEOUS 

10.1 Ineorporafion of lerms 

The provisions'of Clauses 1.5.1(e), 1.5.2 and 1.5.3 (Third Part}' Rights). Clause 16.2 (Transaction Experises), Clause 16.4 (Enforcement costs), 
Clause 28 (Non-recourse Liability). Clause 29.1 (Communications in Writing) to 29.5 {Electronic communicalion), Clause 31 (Partial Invalidity), 
Clause 32 (Remedies and Waivers) and Clause 38 {Jurisdiction) of Schedule 2 shall be incorporaied inlo ihls Agreemenl as if set out in full herein 
and as if references in those clauses to "Agreement" are references lo this Agreement and cross-references lo specified clauses thereof are 
references to the equivalent clauses sel out or incorporated herein. 

10.2 Counlerparts 

This Agreement may be executed in any number of counterparts, and this has the same effect as ifthe signatures on the counterparts were on a 
single copy ofthis Agreemenl. 

10.3 Condidons Subsequent 

The Company shall procure lhal: 

(a) as soon as reasonably praclicable and in any case wiihin 45 days ofthe Fourth Amendment Effective Date, each Direct Insurer that 
has_eniercd riilo an Assignment of Reinsurances enters inlo an Assignment of Reinsurances Confirmation in respect ofeach such 
Assignment of Reinsurances; and 

(b) as soon as reasonably pracficabie and in any case within 21 days ofthe Fourth Amendment Effective Date, each share certificaie 
relating lo the sharcs iri the Company pledged pursuant lo the Company Share Pledge are endorsed by Wynn HK and Wynn 
Intemational. as appropriate, in favour ofthe Incoming Security Agent and that such endorsement is reflecled In the Company's 
share register book, 

and that evidence ofthe same is (wiihin the fime period specified, in each case, above) provided lo the Incoming Intercreditor Agent 

11. GOVERNING LAW 

This Agreemenl and any non-contracmal obligations arising out ofor in connection with it are govemed by English law. 

This Agreement has been entered inlo on the date stated at the beginning of this Agreement. 
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SCHEDULE 1 
CONDITIONS PRECEDENT 

Due establishment, authority- and certification 

In relation to each Obligor and each Wynn Nori-Obligor Subordination Deed Party, receipl by the Incoming Intercreditor Agent ofa certificate 
signed by a duly authorised signatoty of thai Person and which: 

(a) either (A) attaches a copy of that Person's Goveming Documenls or(B) certifies lhal the copy of that Person's Goveming 
Documents (which was previously dell-vered lo the Outgoing Inlercreditor Agent on or aboui 14 Sepiember 2004 or subsequenfiy) 

.remains correct complete and in full force and effecl as at a date no eariier ih'an the Fourth Amendnient Effective Date; 

(b) attaches a copy ofa board resolution or such other equivalent corporate aulhorisadon approv'ing the execution, delivety and 
performance ofthe Senior Finance Documents referred to in paragraph 2 below to which ri is a party, the terms and conditions 
ihereof arid the transactions contemplated thereby, authorising a named person or persons to sign such Senior Finance Documents 
andanydocuraent lobe delivered by that Persbri pursuant lo such Senior Finance Documenls and authorising Ihe signaiotyof the 
relevani certificate to sign certificates in coimecfion therewith; 

(c) (in the case ofthe Company only) certifies thai each documeni listed in this Schedule I and delivered by an Obligor is correct 
complete and in ftiUforce and effecl and rias nol been amended oi-siiperscded asal a date no earlier than the Fourth Amendment 
Effective Dale; 

(d) confirms that: 

(i) (in the~case_of each Obligor only) borrowing, guaranteeing or securing as appropriate, the lolalcommilmcnls ofall 
Lenders In respecl ofthe Term Facility and the Revolving Credit Facility would not cause any borrowing, guarantee, 
securily or similar limri binding on any such Person to be exceeded: and 

(ii) (in lhe case of each Wynn Non-Obligor Subordination Deed Party other than the Licensor and the Corporate Services 
Provider) Liens granted by such person pursuant to the Security Documenls to which it is a party would not cause any 
limit on the grandng of security or similar restriction binding on it lo be exceeded; 

(e) (in the case ofeach Obligor only) certifies that no Material Adverse Effecl has occurred and Is continuing nor could reasonably be 
expected lo occur:'and 

(f) (in the case of the Company only) certifies that no Defaull is confinuing or would occur as a result of Palo becomriig an Obligor 
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Senior Finance Documents 

(a) Receipt bylhe Incoming Intercreditor Agent of an original ofeach ofthe following Senior Finance Documents, Ineach case duly 
executed by the parties thereto: 

(i) the Term Facility Agreement Third Amendment Agreement; 

(ii) the Revolving Credh Facility Agreement; 

(iii) this Agreemenl; 

(iv) the Subordriiation Deed Third Deed of Amendnient and Acknowledgement of Security; 

(v) the Guaranlee Third Deed of Amendment and Acknowledgement; 

(vi) Deed of Appointment and Priorily Third Deed of Amendment; 

(vii) each ofthe Security Corifirmation Documents; 

(viii) a Fee Letter between the Incoming TertnFacilily Agenl, Ihe Incoming Revolving Credit Facility Agenl, the Incoming 
Inlercreditor Agent and the Incoming Security Agcnl and the Company; 

(Ix) a Fee Letter beUveen the Incoming Iritercreditor Agerit and the Company reladng to the paymenl by the Company ofan 
up-fronl fee to each person that, riiimcdiaiely following the consummation ofthe transactions set oul in the Posi-
Amendment Global Transfer Agreement, shall be a Lender; 

(x) the Li\Tan9as, the Livran^a Covering Letter (in each case duly endorsed by Palo) and the Livranija Updated Covering 
Letter (signed by the Company and endorsed and countersigned, as required, by Palo); 

(xi) a Finance Party Accession Undertaking executed by each ofthe Incoming Term Facihty Agent, the Incoming Revolving 

Credit Facility Ageni and the Incoming Intercreditor Agent; 

(xii) the Palo Pledge over Onshore Accounts; and 

(xiii) any other document enlered into which the Incoming Intercreditor Ageni and the Company agree prior to the Fourth 
Amendmenl Signing-Date lodesignate as a Senior Finance Document. 

(b) Each Senior Finance Document referred to in this paragraph 2 has been duly authorised, executed and delivered by such ofthe 
Obligors party thereto and (save in respeci ofany registration required In respect ofthe Subordination Deed Third Deed of 
Amendment and Acknowledgemenl of Security, IhePalo Pledge overOnshore Accounts.and each of the Security Confirmation 
Documerils al the Companies House in England and Wales, the Hong Kong Compairics'Registry, the Conservatoria dos Reglstos 
Comereial e de Bens 

- 14-

Wynn Resorts, Limited /Wynn PA, Inc. - November 2012 



M6veis in Macau SAR, the Conservaioria dd Registo'Predial in Macau SAR, the applicable,Uniform Commercial Code filing 
office for local/tJounty, stale and federal Uniform Commercial Code filings arid the Isle of Man Companies Registty, as applicable, 
based on the Senior Finance Document subject to the filing) duly-filed, notified, recorded, stamped and registered as necessaty. 

(c) All condriions precedent lo the effectiveness Ihereof (other than any such condrilons relating lo the occurrence ofthe Fourth 
Amendment Effeclive Date) have been satisfied or waived in accordance with their respecllve terms and each such Senior Finance 
Document (save as provided in paragraph (b)) is in full force and effect accordingly. 

3. Legal opinions 

Receipl by the Incoming Iniercrediior Agent of legal opinions (substantially in the form distributed to the Incoming Intercreditor Agent prior to 
the Fourth Amendmenl Signing Date) from: 

(a) Mr Henrique Saldanha, Macanese legal adviser to the Senior Secured Creditors; 

(b) Lionel Sawyer & Collriis, Nevada legal adviser lo the Senior Secured Creditors; 

(c) M&P Legal, Isle of Man legal adviser lo the Senior Secured Crediiors; 

(d) Walkers, Cayman legal adviser.to the Senior Secured Creditors; 

(e) Clifford Chance Hong Kong SAR legal advisers to the Senior Secured Crediiors; and 

(f) Clifford Chance, English legal advisers lo the Senior Secured Creditors. 

4. Fees and expenses 

Receipt by the Incoming Inlercreditor Agent of evidence that: 

(a) all la.xcs, fees and other cosis payable in connection with the execution, delivety, filing, recording, stamping and registering ofthe 
documents referred lo In this Schedule 1; and 

(b) all fees, costs and expenses due to the Senior Secured Creditors and their advisers under the Senior Finance Documenls on or 
before the Fourth Amendment Effective Date, 

have been paid or shall be paid (lo the exieni lhal such amounts have been duly Invoiced) by no later than lhe Fourth Amendment Effective Dale. 

5. Outgoing Security Agent and Incoming Security Agent 

Evidence that the Oulgoing Security Agent has resigned and the Incoming Security", Agent has been appointed as its successor as Security' Agenl. 
each in accordance with clause 17.1 {Resignation of the Securit}' Agenl) ofihe Deed of Appointment and Priority, such evidence lo comprise 
(wilhoul limhatlon): 

(a) a resignation letter from the Oulgoing Securily Agent addressed to the Secured Parties (with a copy lo the Conipany); 
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(b) evidence that the Incoming Security Agerit has become a party to the Gaming Concession Consenl Agreemenl and the Land 
Concession Consent Agreement (in place .of the.Oulgoing Security Agent);" 

(c) each assignment and transfer agreemenl (and each similar documenl as niay be required) executed between the Outgoing Securily 
Agent and the incoming Security Agent whereby the Outgoing Security Agenl assigns and ttansfers al! of its rights, benefits and 
obligations (Ifany) under the Finance Documents to the Incoming Security Agent; 

(d) evidence that the Outgoing Security Agent has given prior nolice ofsuch assignment and iransfer to the Govemment ofthe Macau 
SAR; and 

(e) e\'idence that all filings, registrations and riotlficalions necessaty to preserve the priority ofthe Securily in connecfion with the 
rcsignaiion ofthe Outgoing Security Ageni and the appoinimeni ofthe Incoming Security Agcnl have been made 

6. Security 

Recciptby the Incoming Intercreditor Ageni of evidence thai each Security Document has been duly filed, notified, recorded, stamped and (save 
as provided in paragraph 2(b) above) registered as necessaty and all oiher actions necessaty In the reasdnable opinion ofthe Incomriig 
Intercreditor Agent or Ihe Incoming Security Agent to perfect the Security have been carried out 

7. Process agents 

Where such appointment is required under any Senior Finance Document referred to in paragraph 2 above that Palo is a party to, a copy of 
process agenl acceptance of its appointment by Palo forthe acceptance of legal proceedings. 

8. Other documents and evidence 

(a) Evidence that all those things specified as being required to be done on or prior to the Fourth Amendmenl Effective Dale in the 
Completion Memorandum have been done in accordance with the Completion Memorandum, 

(b) Receipt by the'Incoming InlercreditorAgent and the Incoming Tenn Facility Agent of the Completion Request 

(c) Receipt by the Incoming Intercreditor Ageni ofa copy of: 

(i) the Pre-Amendiiieni Glbbal Transfer Agreement; and 

(ii) the Post-Amendment Global Transfer Agreement, 
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In each case, duly executed by the parties thereto. 

(d) Receipl by the Incoming Iniercrediior Agent of evidence that: 

(i) the transfers and acquisilions referred lo in lhe Prc-Amcndmenl Global Transfer Agreement have been completed; and 

(ii) the transfers and acquisitions referred to in the Posl-Amendrrieni Global Transfer Agreement will be completed on the 
Fourth Amendment Effeclive Dale. 

(e) A copy ofany other authorisation or other document, opinion or assurance which the Incoming Intercreditor Agent considers to be 
necessaty or desirable (ifit has nofified the Company accordingly priorlo the Fourth Amendment Effective Date) In coimection 
with the entty Into and perfonnance ofthe iransactions contemplated by any Senior Finance Documeni or for the validity and 
enforceability ofany Senior Finance Document, 

(0 A valuation repbrt by Knight Frank Macau Limiied relating to the Site Facilities and the Cotai Site Facilides and addressed to, 
and/or capable of being relied upon by. the Incoming Intercreditor Agenl as Intererediior Agent (for Itself and for and on behalfof 
the other Senior Secured Creditors), 

(g) .\ copy, certified by an authorised sIgnatoty of the.Company to be a tme copy', ofthe Coiai Land Concession Contract 

(h) Receipl by the Incoming Intercreditor Agent of evidence that the Macau SAR goverturieni has: (a) accepted and agreed 
unconditionally to the submission made by the Company to the Macau SAR government on 26 July 2012. (b) consented lo the 
increase in the Company's financial indebtedness,(contemplated by the Senior Finance Documenls (includriig. withoui limitation,, 
as the same may.be entered into, amended, consolidated, supplemented, novated or replaced on or aboul the Fourth Amendment 
Effeclive Date) and (c) confinned that thc'GamIng Cbncession Consent Agrcemeni arid the Land Concession Consent Agreement 
(asamended, consolidaied, supplemented, novated or replaced from dme to fime prior to the Fourth Amendmenl Effeclive Date) 
continue to apply with respect to such fmancial indebtedriess. 
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SCHEDULED 
AMENDED COMMON.TERMSrAGREEMENT 

, DATED ;14:SE_PTEMBER-2004 

WYNN RESORTS (MA'CAU)'S.A. 
lhe,Comp"any ' 

CERTAIN FINANCIAL INSTITUTiONS 
as Term Facility Lenders, Revolvirig Credit Facility Lenders 

arid'Hedging Counterparties 

BANK OF AMERICA, N.A., BANK OF CHINA LIMITED, MACAU BRANCH, 
BANCO NACIONAL ULTRAMAIYNOJSA., UBS BANK LTD.;D^̂ ^̂ ^ 

AG.^SINGAPORE BRANCH, IN^^ 
CHINA (MACAU) LIMJTED.'JPMORGAN CHASE BANK, N.A,, H^ KONG 
B£VNCH, STANDARD:CHARTERED BAN^^ 

BANK OF NOVA SC0TIA„THE^ROYAL BANK OF^SGOTLANDTLC, SfNGAPORE 
BR^VNCH, UBS'^G HONG K 6 N G ' B | € \ N C H and UNITED OVERSEAS BANK 

LIMJIED 
as .Global .Goordinatirig Lead Arrangers 

BANKpF CHINALIMITED, MACAU BRANCH 
as Term-Facility, Agenl 

BANK OF CHINA LIMITED, MACAU BRANCH 
as Revolving Credii Facility Agenl 

BANK OF CHINA LLMITED, MACAU BRANCH 
as Iritercreditor Agent 

BANKOF CHINA LIMITED, MACAU BRANCH 
as Se'ciirily Agenl 

COMMON^TERMS AGREEMENT 
(As amended by.the Common Temis Agreeinerit Airiendriicni Agreernent 

dated i'4 September 2005, 
the Common Terms Agre'enie'nt Second Aineridmeril Agreemenf 

dated-2'7June-2007 " 
the Common Temis Agreement Third Arii"cri"driient Agreemenl, 

daied¥-Sepiember 2009 
and the Common Terins AgreeTrient'Fourth "Amendment Agreem'ent 

daled'3lJuiy/26r2) 
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THIS AGREEMENT is made on the>14th day ofSeptember 2004 

BETWEEN: 

.(1) WYNN RESORTS (MACAU) S.A. (lhe "Company"); 

(2) THE FINANCIAL INSTITUTIONS defined below as Temi Facility.Lcnders; 

(3) THE FINANCIAL INSTITUTIONS defined below as Revolving Credit Faciiily Lenders; 

(4) THE FINANCIAL INSTITUITONS defined below as Hedging Counlerparties; 

(5) BANK OF /AMERICA, N.A., BANK OF CHINA LIMITED, MACAU BRANCH, B.\NCO NACIONAL ULTRAMARINO, S.A., DBS 
BANK LTD., DEUTSCHE BANK AG. SINGAPORE BRANCH, INDUSTRIAL AND COMMERCIAL BANK OF CHINA (MACAU) 
LIMITED, JPMORGAN CHASE BANK, N.A.. HONG KONG BRrVNCH; STANDARD CHARTERED BANK (HONG KONG) 
LIMITED, THE BANK OF NOVA SCOI'IA, THE ROYAL BANK OF SCOTLAND PLC, SINGAPORE BRANCH, UBS AG HONG 
KONG BRANCH and UNITED OVERSEAS BANK LIMITED in ihcri capacities as glbbal coorduiafing lead anangers of the Facilities (ihe 
"Global Coordinating Lead Arrangers" or "GCLAs"); 

(6) BANK OF CHINA LIMITED, MACAU BRRVNCH in its capacity as Temi Facility Agent; 

(7) BANK OF CHINA LIMITED, MACAU,BRANCH In Ils capacity as Revolving Credit Facility Agent; 

(8) BANK OF CHINA LIMITED. MACAU BRANCH in its capacity as Intercrcdilor Agent; and 

(9) BANK OF CHINA LIMITED, MACAU BRANCH In ils capacityas Security Agent, 

WHEREAS: 

(A) The Senior Securcd Creditors have agreed, subject to the lenns and condriioris contained in the Senior Finance Documents, to make available lo 
the Compariy certain loan facilities for the purpose ofthe Projects, the Cotai Project and forgeneral corporate purposes and/or to enter into other 
agreements or arrangements associated therewith. 

(B) The parties have agreed to enler inio this Agreement to set out cerlain terms and condifions'which are common lo all the Facility Agreements and 
to agree certain terms and condilions upon and subject lo which the Senior Securcd Crediiors shali or may enjoy, exercise or enforce their rights, 
discretions and remedies under the Senior Finance Documenls. 

-21 -

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



NOW IT IS HEREBY AGREED as follows: 

• 

1, DEFINITIONS AND INTERPRET/VTION 

J.l Definitions 

In this Agreemenl, except as otherwise defined herein or to Ihc extenl Ihe context otherwise requires, capitalised terms used shall have the 
following meanings: 

".Acceptable Bank" mearis: 

(a) a bank nofified by the Company to the Security Agent which: 

(i) is licensed by the Hong Kong Monetaty Aulhorily, the Monetaty Authority of Singapore, the Financial Super\'isoty 
Commission in Taiwan, the Offiice ofthe Superintendent of Financial Inslitufions in Canada, the Federal Reser\'e System 
iri the Uniled Slates of America arid/or the Financial Services Agencyjn Japan; and 

(ii) has. at all fimes.-general obligalions raled at leasi BBB-, Baa3 or BBB from one or more of S&P. Moody's or Filch 
respecliveiy; 

(b) any of Banco Comereial de Macau, S.A„ Banco E.spirilo Santo Asia Limited, Banco Nacional Uliramarino, S.A., Bank of China 
Limited, Macau Branch. Industrial and Commercial Bank of China (Macau) Limiied or Tai Ftmg Bank Limited; or 

(c) any bank which is confirmed by the Security Agent (acting reasonably) as acceptable (including any bank confirmed by the 
Security Agenl or its predecessor as acceptable prior lo the Fourth Amendmenl Effective Date). 

"Account" mearis an account: 

(i) held In Macau, Hbng Kong, the United States or any oiher jurisdiction, and on terms, reasonably acceptable lo the Security Agent, 

by a member ofthe Resiricied Group with.an Acceptable Bank; and 

(11) subjecl to Liens in favour ofthe Securily Agent in form and substance satisfactoty to the Security Agent 

"Accounl Bank" means. In relafion lo anAccouni, the bank with which the Accouni is maintained. 

"Accounl Bank Notices and Acknowledgements" mean the notices and acknowledgements to be delivered lo and execuled by each Account 
Bank in respect ofeach .Account in accordance with the Charges over Accounts and this Agreement 

"Acquisition Agreement" has the meariing given to that term in lhe Common Terms Agreement Third Amendment Agreement. 
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"Additional Facility' Agent" means: 

(a) each bank or firiancial'instilufion appoinled as'a'facillty agent for Additional Lenders under an Addilional Lender Facility 
Agreem'ent and which has execuled and delivered to the InlercreditorAgent: 

(i) a duly completed Agent's Deed of Accession; and 

(11) a duly"completed FInaiicc Party Accession Undertaking executed by such party, ihe Inlercreditor Agent and all other 
parties herelo acting ihrough the Intercreditor Agent for this purpose (the authority for which is hercby conferred on the 
Intererediior Agenl'and which the'Inlercrcditor Agent shall promptly deliver to the Securiiy Agent), 

each ofwhich the Intercreditor Agent shall promptly copy to the Company and the other Senior Secured Creditors; or 

(b) each successor to any such bank or financial institution appointed in accordance with this Agreement, 

"Addifional Lender Facility" means each terrii loanfacilily and each revolving credit facility provided by the Additional Lenders to the 
Company. 

"Additional Lender Facility- Agreement" means an agreetnenl between the Additional Lenders, the .Additional Facility Agent and the Company 
for the provision ofthe Additional Lender Faciiily, 

"Additional Lender Facility Availability Period"mcans, in relation lo the .Additional Lender Facility. Ihe period specified in respect thereof in 
Clau,se 4.4 {Additional Lender Facility Availdbillly'Period). 

"Additional Lender's Accession Deed" means a deed of accession in substantially the fonm set oul in Schedule 14 (Form of Addilional Lender's 
Accession Deed): 

"Additional Lenders" means ihe parties who have agreed to provide the Company with loan facilities permitted by paragraph 2.1(f) of Part B of 
Schedule 5 (Covenanls) and who have each e'xecuted and delivered lo lhe Intercreditor Agent: 

(a) a duly completed Addifional Lender's Accession Deed; and 

(b) a duly completed Firiance Party Accession Undertaking executed by such party, the Intercredhor Agent and all other parties hereto 
acting through the Intercreditor Agent for this purpose (the aulhorily for which is hereby conferred on the Inlercreditor Agenl and 
which the Intererediior Agenl shall proinplly deliver to the Security Agenl), 

each ofwhich ihe Intercreditor .Agent shall promplly copy to the Company and the other Senior Secured Creditors. 

"Additional Lending Group" means, wlih respect to an Addilional Lender Facility.Agreement, the .Additional Lenders party to such Additional 
Lender Facility Agreemenl,"acting as a lending group in accordance with, and subjeci lo the decision making mles under, such Additional Lender 
Facility Agreement 
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"Advance" means an advarice (as from time to time reduced by repayment or prepayment) made or to be made under a Facility, 

"Advance Date" mearis thedale on whichan Advance is required to be made, 

"Advance Request" ineans, in relation to an Advance under the Term Loan-Facllifies, a request for an Advance in substantially the form set oul 
in'Schedule 3 (Form of Advance Request) and, in relation to an Advance under the Revolving Credit Facilities, in .substantially lhe form set out ih 
schedule 2 to the Revolving Credit Facility Agreement or the equivaleni schedule to the Additional Lender Facility Agreement setting out Ihc 
form of advance request, as the case may be 

"Advisers" nieans the Technical Adviser, the Insurance Adviser and the Tax Adviser 

"Afriiiatc"-as applied to any I'erson, means any olher Person which, directly or indirectly, is in control of, is contt-olled by, or is under common 
contt^l with, such Person, For purposes oflhis definriion; "control" (including, wiih correlative meanings, the terms "controlling." "conlroiled 
by." and "under coinmon control with") as applied to any Person means the power, directly or indirectly, to (a) vote 10% or more of the shares or 
Olher securiiies having ordinary votirig power* for the election of the Board of Direciors (or persons performing similar funcfions) of such Person 
or (b) direct or cause the direction of the management and policies of such Person, wheiher by contracl or otherwise (prov/Jerf that Mr Wong Chi 
Seng shall not by virtue of fulfilling eitherof these requirements alone asa result of the sharcs held by him in the Company as at lhe Signing 
Dale or as a result of his role as execulive director ofthe Company, be an Affiliate ofthe Company). 

"Affiliate Agreement" rneans any agreemenl enlered into by any Obligor with an Affiliateof that Obligor involving expenditures by any party 
thereto orany other flow of funds of nol Icsslhan USD 1,000.000 or ils equivalent bul excluding any agreement entered into beiween the 
Company and a Subsidiaty Obligor 

"Agenl" means the Iniercrediior Agent or a Facility Agent as the case may be 

"Agent's Deed ofAccession" means a deed of accession in substanfially the form of Part A of Schedule 11 (Transfers and Accession). 

"Agreed Form" means, iri relation to any docunient. the form most recently initialled for die purposes of idenlificalion as such by Ihe Company 
and the Iniercrcditor Agent with such changes as the intercreditor Agent may agree with Ihe Company. 

"A, M. Best" means A.M.' Best Companyor ils successor company. 

"Ancillary Finance Documents" means: 

(a) the Fee Letters; and 

(b) the Underwriting Agreement 
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"Anti-Bribery Laws" has the nieaning given to that lerm in paragraph 38 of Schedule 4 {Representations and Warranties). 

"Anti-Terrorism Law" means each of: 

(a) Executive Order No. 13224 of September 23, 200! - Blocking Property and Prohibiting Transactions Wilh Persons Who Commit, 
TTireaien To Commit, or Support Terrorism (the Executive Order); 

(b) the Uniting and Strengihening America by,Providing Appropriate Tools: Required to Intercept and Obsimct Terrorism Acl of 2001, 
Public Law 107-56 (commonly known as the USA Patriot Acl); 

(c) the Money Laundering Control Actof 1986, Public Law 99-570; 

(d) the intemational Emergency Ecoribmic Powers Act, 50 U,S.C. App. §§1701 ct seq, the Trading vvith the Enemy Act, 50 U.S.C. 
App. §§ 1 cl seq, any sanctions, prohibitions or rcquriemenls imposed by any U.S. execulive order (an "Executive Order") or by 
any sanctions programme,administered by the Office of Foreign As,sels Control ("OFAC") ofthe U.S, Department ofthe Treasuty; 
and 

(e) any similar law, sanction or measure enacted in the United Slates of America or resolutions adopted by the United Nations Security 
Council or bylaworregulalioniri'thc jurisdictions In which any Obligor, any member ofthe Group or any, Excluded Subsidiaty 
conducts any business. 

"Approved Corporate Administrative Fees" means,:for any Fiscal Year, an amount, when added to any other Corporate Administralive Fees 
paidbyoron behalfof IheCompany during such Fiscal Year, as.does not e""xceed 50%'oflhe corporate administrative overhead costs incurred by 
Wynn Resorts during such Fiscal Year in relafion lo its management of the.Wynn Resorts Group. 

"Approved IP F'ees" means ihelP Fees as set oul in the IP Agreement but wiihout regard to any amendmenl, variation or supplement, whether 
pursuant to the terms ofthe IP Agreemenl or otherwise, subsequent to the Third Amendment to Iniellecmal Property License Agreement referred 
to in the definition ihereof in this Clause I.I, 

"Asset Sale" means any Disposition of Property other than:: 

(a) the granting ofany Lien permitted by paragraph 3 of Part B of Schedule 5 (Covenanls): 

(if) any Dlsposillon permitted bypar3graph'5 ofPartB bf Schedule 5 (Covenants) (provided ihal. in the case of paragraph 5(a) of Part 
B of Schedule 5 (Covenants), Dispositions of Property ihereundershall be considered "Assel Sales" lo the extent ofany proceeds 
thereof not applied lo the rcplacement of Property pursuant lo paragraph 5(a)(ii) of Part B of Schedule 5 (Covenants)). 

"Assignnient of Rights" means ihe assignment so entitled dated on'or about the dale oflhis Agreement between the Company and the Security 
Agent 
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"Assignment of Insurances" means lhe Assignmenl of Onshore insurarice Policies dated on or about the date oflhis Agreenient between the 
Company and the Security Agent. 

"Assignments of Reinsurances" means each assigriment of Reinsurance so entitled between the relevant Direci insurer and lhe Security Agent 

"Auditors" means Ernst & Young LLP or such other firm of independent accountants of intemational recognised standing as may be appoinled 
by the Company. 

"Availability' Period" means, as the case may be. the Term Facility Availability Period,'the Addifional Lender Facility Availability Period or the 
Revolving Credii Faciiily Avadabilily Period. 

"Available Gommllmenr', in relation to each Lender undef each Facility Agreement-has the meaning given in that Facility Agreement 

"Board ofDirectors" means: 

(a) with respect to a corporation,,the board of directors of the corporation; 

(b) with respeci to a limited partnership, the board ofdirectors ofthe general partner ofthe partnership; and 

(c) with respecl to any other Person, Ihe board or committee ofsuch Person serving a similar function. 

"Break Costs" means the amourii (ifany) by which: 

(a) the additional interest which a Lender should have received for the period from lhe date of receipt by such Lender ofall or any part 
ofils participaiion In anAdvance or Unpaid Sum to the last day ofthe current Interesi Period in respecl of lhal Advance or Unpaid 
Sum. had the principal amounl or Unpaid Sum received been paid on the last day of that Interest Period; 

exceeds: 

(b) the amouni which that Lender would be able lo oblainby placing anamounl equal lo the principal amount or Unpaid Sum received 
by It on deposit wiih a leading bank iri the London interbank market (or, in the case ofany principal amount or Unpaid Sum 
denominated in HK dollars, the Hong Kong interbank market) fora period starting on the Business Day following receipt or 
recovety and ending on the last day ofihc currerit Interesl Period, 

provided that Break Costs shall not include any loss of margin. 

"Busint:ss Day" means a day (other than aSamrday or Sunday),on which banks are open for general business in the Macau SAR, Hong Kong 
SAR and New York and. save forthe purposesof Clause 3.1 :\'(Drawdown condilions), London and Singapore. 

"Capital Expenditure" means, in relation to any Person, for any period, the aggregaie ofall expendimres by such Person for the acquisilion or 
leasing (pursuani 
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to a capital lease or a fmancc lease) of fixed or capital as.sels (Including, wilhoul limilation, real property) or additions to equipmenl (including 
replacements, capitalized repairs and improvements during such period) which should be capitalized under applicable GAAP. 

"Capital Lease Obligalions" means, as to any Person, the obligalions ofsuch Person lo pay rerilor other amounts under any lease of (or other 
arrangement conveying the righl to use) real or personal property, or a combination ihereof. which obligafions are rcquired lo be classified and 
accounted for as capital leases or finance leases under applicable GAAP, and, for the purposesof Ihis Agreemenl. the amount ofsuch obligations 
at'any time shall be the capitalized amount ihereof at suchlime delennined In accordance with applicable GA.AP. 

"Capital Stock" means any and all shares, inleresis; partlcipatioris or other equivalents (however designated) of capital stock ofa corporalion. 
any and al! classes of membership interests In a limiied liability company, any and allclasses of partnership Interests in a partnership, any and all 
equivalent ownership interesis in a Person and any and all warrants, righls or options tb purehase any ofthe foregoing. 

"Gash Flow Available for Debt Service" or "CFADS" means, in relation lo any period, EBITDA for such period plus, without duplication, the 
sum of 

(a) decreases In Working Capital for such period; and 

(b) any other non-cash chai'gcs. 

and minus, wiihout duplication, the sum of: 

(c) increases in Working Capital for such period; 

(d) any other non-cash credits; 

(e) the aggregate amounl actually paid by each member of the Restricted Group in cash during such period on account of Capital 
Expendilures; 

(0 Ihe aggregate amount actually paid by each member ofihe Restricted Group in cash during such period on account ofany accmed 
charges from any prior period; and 

(g) Tax paid by each memberof the Restricted Group during such period, 

determined on a consolidated basis which includes members of the Restricted Group only (and which, for the avoidance of doubt, does nol take 
accoimt ofany amount lo Ihe"e.xlcnl it (i),would otherwise have the effect of increasing Cash Flow Available for Debt Ser\'ice and (11) is in any 
way derived from or attributable or otherwise related lo or connected with~an Excluded Project, an Excluded Subsidiaty', a Resort Managemenl 
Agreement the grant ofany Subconcession or any interest, right or claim In respect thereof). 

"Certificate of Substantial Goriipletibn" means, in relation to the Projects, any "Original Project Certificaie of Substantial Completion" or 
"Expansion Project Certificate of Substantial Completion", each as defined in the Conslmction Contract 
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"Changeof Control" means the occurrence of any of the following: 

(a) the direci or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidafion), in one or a 
series ofrelaled transaclions, ofall or substantially all ofthe properties or assets ofany Wynn Obligor lo any Person (except as 
maybe permitted by this Agreement o'r any Security, Docurn'eni and excliidlng any disposition formriig part ofa Pennitted Cotai 
Reorganisation): 

(b) the adoption ofa plan relating to the liquidation or dissolution ofany Wyim Obligor or any successor thereto, but excluding any 
voluntaty liquidation, windirig-up, dissolution of, or similar action with respecl to. Palo afier a Permitted Coial Reorganisation: or 

(c) a VVynn Event 

"Charge over HK .Accounts" means the charge so entitled between the Conipany and the Securily Agent in the Agreed Form. 

"Charges over Accounts" means the Pledge over Onshore Accounts, the Charge over HK Accounts, the US Operaiing Account Control 
Agreement the Palo Pledge over Onshore Accounts and the documents graniing the Liens referted to in the definition of "Accounl" In this Clause 
l.l. 

"Claim Proceeds" means the proceeds ofa claim (a "Recovery Claim") againsl any'party to a Projeci Documeni (or a Cotai Resort Management 
Agreemenl) orany ofsuch party's Affiliales (orany employee, officer or adviser) in relation to the Project D(K:umenls (ora Cotai Rcsort 
Managemenl Agreemenl) except for Excluded Claim Proceeds, and after deducting: 

(a) any reasonable expenses which arc incurred by any memberof the Restricted Group lo persons who are not members ofthe 
Resuicted Group; and 

(b) any Tax incurted and required to be paid by a member ofthe Restricted Group (as reasonably delcrmined by the relevant member 
of the Restricted Group on lhe basis of existing rales and taking inio act;ounl any available credii, deduction or allowance), 

Iri each case in relalion lo that Recovety Claim. 

"Code" means the Intemal Revenue Code of 1986 ofthe United Stales of,America, as amended from time lo lime. 

"Common Terms Agreemerit Amendmenl Agreement" means ihc agreemenl so enlilled dated 14 Sepiember 2005 beiween the Company, 
Banc of America Securities Asia Limried. Deutsche Bank AG, Hong Kong Branch, Soclite Generale Asia Limiied. Sociele Generale Hong Kong 
Branch and certain other financial Institutions. 

"Common Terras Agrcemeni Fourih Amendmenl Agreement".means the agreement so entitled dated 31 July 2012 belween the parties 
thereto. 
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"Common Term"s Agreemenl Second Amendment Agreement" nieans the agreemerit so entided dated 27 June 2007 belween die parties 
diercto. 

"Common Terms Agreement Third Amendmenl Agreernent" means the agreement so entided dated 8 September 2009 between the parties 
thereto. 

"Commonly Controlled Entity'" means an enlity. wheiher or not incorporated, which is under common control with any Obligor within the 
meaning of section 4001 of ERISA or Is pan of a group lhal includes such Person and ihatis treated as a single employer under section 414 ofthe 
Code 

"Company Share Pledge" means the pledge over shares In the Company dated on or about the dale oflhis Agreement beiween Wynn HK. Wynn 
Intemafional, the Company and the Security, .Agent 

"Company's CP Satisfaction Date Cerlificale" has the meaning given in paragraph 6 of Part A of Schedule 2 (Conditions Precedent). 

"Compensation Proceeds Account" means the accounl .so designated in Schedule 6 (Accounis). 

"Completion Memorandum" has the meaning given in the Common Terms Agreement Second Amendmenl .Agreement 

"Completion Request" has lhe meaning given In the Common Terms Agreemenl Fourth Amendment Agreemenl. 

"Compliance Cerlificale" means a certificate In substantially the form set out in Schedule 15 {Forin of Compliance Certificate). 

"Concession Contract" means the concession contract dated 24 June 2002 between the Macau SAR and the Company for lhe operation of games 
of chance and other games In casinos in the Macau SAR, 

"Concession Contracl Performance Bond" means the guaranlee lo be provided under article 61 ofthe Concession Contract 

"Confidentiality- Undertaking" means a confidentiality undertaking in substantially the fomi sel oul in Part C of Schedule 11 (Transfers and 
Acce.ssion) or any other fomi agreed between the Coinpany and Ihe Inlercreditor Agent. 

"Construction Contract" means the amended and restated conslmction coniraci daled 14 September 2005 between the Prime Contractor and the 
Company for Ihe constmclion ofthe Original Project and the Expansion. 

"Construction Contract Direci Agreement" means the Amended and Restated Constructiori Contract Direct Agrcemeni daled 14 September 
2005 belween the Prime Coniractor, Ihe Company and lhe Securily Agent in the Agreed Form. 

"Construciion Disbursement Account" means the account so designated In Schedule 6 (Accounts). 
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"Construction Period Insurances" means the irisurances identified as such!in Appendix 1 {Construction Period Insurances) to Schedule 7 
(Insurance) and effected In accordance wrih the lerms of Schedule 7 {Insurance). 

"Gontraclors" riieans any architects, consultants, designers, contractors, suppliers orany oiher Persons party lo a Major Project Document and 
engaged by the Company orany other member of the.Resiricied Group'iri'corinection.with the design, engineering, development, constmclion, 
installation, mainienance or operation of either Project (including the Prime Contractor). 

"Contractual Obligation" means, as to any Person,'any provision ofany security issued by such Person or ofany agreement, InsttTiment or other 
undcrtakriig lo which such Person' Is a party or bywhich il or ariy ofils Property is bound. 

"Corporate Administrative Fees" means any fees payable by the Company lo Wynn Resorts pursuani to the Corporate Administrative Fees 
Agreemenl in respect of any corporate administralive overhead costs Incurted by Wynn Resorts in relation to its management of die Wynn 
Resorts Group. 

"Corporate Administrative Fees Agreemenl" means Ihc agreement dated as of 1 Januaty 2007 beiween the Company and Wynn Resorts 
regarding, among other things, the paymem ofthe Company's portion ofany Corporate Administrative Fees. 

"Corporate .Services Provider"^ mcans.Wynn Resorts in its capacity as a party to the Corporate Adminislrative Fees Agreement 

"Cotai Land Concession Contracl" means the land'coucesslbri contracl agrced to byand between Palo, the Company and the Macau SAR dated 
2 May 2012 pursuant to Dispatch number 16/2012, and includes any novation, assignmenl, transfer or oiher Disposition to the Company or 
replacement thereof in the name of the Coriipariy in connectlon_with a Permitted Cotai Reorganisation. 

"Colai Morigage" means the mortgage relating to,the Cotai Site to be entered inlo betw-ccn Palo (or, if Palo's intercst in the Cotai Site is 
transferred lo the Company pursuani to a Permitted Cotai Reorganisation, tlie Company) and the Security Agenl. 

"Colai Opening Date" nieans the dale upon which all Liccti9as dc Ocupai;ao required pursuant to applicable Legal Requirements in respect of 
the Cotai Project have been Issued by the Macau SARand the Coiai Project is fully open for business lo the general public. 

"Colai Power of Attorney" means the irrevocable powerof attomey to be granted by Palo" (or. if Palo's inlerest In the Colai Site is transferred lo 
the Company purstiant to a Pemiitted Cotai Reorganisation, the,Company) in favour ofthe Security Agent in connecfion wrih the Cotai 
Mortgage, 

"Colai Project" means a luxuty hotel resort, retail and enlertainmeni complex and casino facililies currently known as "Wynn Cotai" to be 
designed, developed, consimcled, operated and maintained on land leased under ihc Gotai Land Concession Contract (excluding any Excluded 
Project located on a ponionof the Cotai Site). 
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"Cotai Resort Management Agreement" means any agreemcni entered inlo by the Company arid/or Palo (that docs not conflict with the Colai 
Land Concession Contract arid all other applicable Legal Requircments) with an E.xcluded Subsidiaty or other third party in connection with the 
use by such Excluded Subsidiaty or other third pany ofa portion ofthe Cotai Site forihe purposes ofan E.xcluded Project 

"Cotai Site" means the land described in the Cotai Land Concession Contract. 

"Cotai Site Easements" means the easements appurtenant, casements in gross, licence agreements and other righls mnning for the benefit of 
Palo (or, if Palo's interest in the Colai Site is transferred to the Company pursuani lo a Permitted Colai Reorganisation, die Company) and/or 
appurtenant to the Gotai Site 

"Cotai Site Facilities" means 

(a) lhe Cbiai Site: and 

(b) lhe Project Works (whether completed or uncompleted) In respect of the Colai Projeci. 

"CP Satisfaction Date" means the dale bn which all condilions precedent set out in Part A of Schedule 2 (Conditions Precedent) have been 
satisfied in accordance with sub-clause 2.1.2 of Clause 2.1 {Conditions Precedent to the CP Satisfaction Date). 

"Current Assets" means, at any date, all amounts (olherthan cash) which would, in conformity wilh applicable GAAP, beset forth opposite the 
caption "total current asseis" (or any like caption) on a balance sheet ofthe ResU'icted Group at such date prepared on a consolidated basis which 
includes members ofihe Restricted Group only (and which, for the avoidance of doubt, docs not take accounl ofany amounl to die extenl it 
(1) would otherwise have the effect of increasing Current Assets and (ii) is in any way derived from or attributable or otherwise connected with an 
Excluded Project an Excluded Subsidiaty, a Resort Manageinent Agreement, the girarit ofany Subconcession or any interest right or claim in 
rcspecl thereof). 

"Current Liabiliiies'^ means, at any dale, all amounts that would. In conformity with applicable GAAP, be sel forth opposite the caption "loial 
curreni liabilities" (or any like caption) on a balance sheet of the Restricted Group at such dale prepared on a consolidated basis which includes 
members ofthe Restricted Group only (and which, for the avoidance of doubl, does not take account ofany amouni to the extent it (i) would 
otherwise have the effect of reducing Curtcnl Liabilities and (11) is in any way derived firom or attributable or otherwise connecled with an 
Excluded Project' ari Excluded Subsidiaty, a Resort Management Agreemenl, the grant ofany, Subconcession or any interesl, righl or claimin 
respect thereof), but excluding: ' 

(a) the current portion ofany Funded Debt ofany memberof the Restricted Group; and 

(b) wiihout duplication of paragraph (a) above, all Financial Indebiedness consisting of Revolving Credit Facilities Advances to lhe 
extent olhenvise included iherein. 
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"Debenture" means the debenlure so entilled daled on or about the date ofthis Agreement between the Company and the Security Agent 

"Decision'-' means the giving ofa consent, the making ofan agreement or Ihe exercise ofany other right, power, discretion or deieiminadon In 
respecl ofany matter which, under thisAgreenicnt or any othei-.Seriior Finance Document requires such consenl, agreement or exercise lo be 
given or made by more than one Senior Secured Creditor or by the Requircd Lenders. 

"Decision Date" has the meaning given in Clause 33.1.{Notices of Required Decisions). 

"Deed of Appointmenl and Priority" means Ihe deed so erititled dated on orabout the date of this Agreemenl between, among others, the 
Lenders, lhe Performance Bond Provider the Company, the Agents and the Security Agent 

"Default" meansan'Event of Defaull orany event or circumstance specified in Schedule 10 (tVe/jw o/De/ai//r) hereto which would become 
(with the expity ofa grace period, the giving of notice, the making ofany determination as permirted under the Senior Finance Documents or any 
combination ofany ofihe foregoing) an Event of Default. 

"Derivatives Counlerparty" has the meaning given riv paragraph 6 of Part B of Schedule 5 (Covenanls). 

"Diamond Completion Dale" means the date of completion ofthe Diamond Expansion as notified to the Intercreditor .Agenl by the Company. 

"Diamond Construction Contracl" means the contract for the design, engineering and conslmction ofthe Diamond Expansion to be entered 
into by the Company and the IMmc Conttactor (or any ofils Affiliates). 

"Diamond Expansion" means that part ofthe Projects which, as ofthe Second Amendmenl Signing Dale, is being constmcted on the site ofihe 
above-grotmd parking garage comprised in the Original Prbject and is contemplated to include the 40 floor Wynn Diamond suites, a parking 
facility, resiaurants, retail space and gaming areas. 

"Diamond Opening Date" means the dale upon which all Licen9as de Ocupagao rcquired pursuant lo applicable Legal Requirements in respecl 
ofthe Diamond E.xpansion have been issued by IheMacau SAR and the Diamond Expansion is fully open for business lo Ihegeneral public. 

"Direct Agreemenis" means each ofthe following documents: 

(a) the Gaming Concession Consent Agreement; 

(b) the Land Concession Consenl Agreement; 

(c) the Conslmction Contract Direct Agreement; 

(d) the PASA Direct Agreement; 
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(c) the Accounl Bank Notices and Acknowledgements; and 

(O' the Insurer Nofices and Acknowledgements. 

"Direct Insurances" means a coniraci or policy of insurance of any kind fromtime to time taken out or effecied by. on behalf of or in favour of 
the Company or any other member ofihe Restricted Group, (whether or noi in conjunction wilh any other person) with one or more riisurers in 
accordance wlih the terms of Schedule 7 (Insurance). 

"Dirccl Insurer" means the insurei(s) with whom a Direct Insurance is placed from time to time in accordance with Schedule 7 (Insurance). 

"Disposition" nieans. with re.spect_to any Property, any sale, lease, sale and,leaseback, assignmenl, conveyance, transfer or other disposition 
thereof (wheiher legal or equitable); and theierms "Dispose" and "Disposed of shall have correlative meanings, 

"DisquaMfied Stock" means any Caprial Stock or other ownership or profit interest ofany Obligor thai any Obligor is or, upon the passage of 
time or the occurrence ofany event, may become obligated to redeem, purchase, retire, defease or otherwise make any payment in rcspecl ihereof 
for consideralion other than Capital Stock (olher ihan Disqualified Slock). 

"EBITDA" means, in relation lo any period, the,Net Income ofthe Restricted Group forsuch period/)/uj. wilhoul duplication and lo the exicnt 
reflected as a charge in the Coinpany's statement ofsuch Nel Incoine for such period, the sum of; 

(a) income Tax expense (whether or not paid during such period) other than Tax on gross gaming revenue; 

(b) amortization or wriie-off of debt discouril and debt issuance costs and Interest, commissions, discounts andother fees and charges 
associated with Financial Indebtedness (including the Advances); 

(c) depreciation and aniortizaiion expense; 

(d) amortization of intangibles (Including goodwill); 

(e) an amount equal to trie aggregaie nel non-cash loss on the Disposition of Property during such period (other than sales of Invcntoty 
in the ordinary course of business): 

(f) any extraordinaty.expenscs or losses; and 

(g) any foreign curtency translation losses, 

and minus, without duplication and lo the extenl included in the statement of such Net Income for such period, lhe sum of 

(h) interest income; 
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(i) an amounl equal to the aggregate net non-cash galri on the Disposition of Property during such period (other dian sales of inventoty 

in the ordinaty course of business); 

(j)' ariy extraordinaty incbme or gains; 

(k) any foreigri currency translation gains; and 

(I) any upfront premium or similar income or gains derived from, or In conneclion with the grant of, any Subconcession, 
all (including Net Income) as determined dri a consolidated basis which includes members ofthe Restricted Group only (and which, for the 
avoidance of doubt does nol lake accounl ofany amounl to the extent it (i) would otherwise have theeffect of increasing EBITDA and (ii) is in 
any way derived from or attributable or otherwise relaled to or connected with an Excluded Project, an Excluded Subsidiaty. a Resort 
Management Agreement 'he grant ofany Subconcession orany interest, right or claim in respect thereof) and otherwise In accordance with 
applicable GAAP. 

"ECF Percenlage" means, with respecl lo any period: 

(a) 50% of the Excess Cash Flow ifthe Leverage Ratio asof the last day of such period is greater than 4:1; or 

(b) zero ifthe Leverage Ratio as of the last day ofsuch period is 4:1 or less. 

"Effective Date" has the meaning given in the Common Terms Agreement Second Amendment Agreement 

"Eminem Domain Proceeds" means ail amounts and proceeds (including monetaty riistmmenls) received in respecl ofany Event of Eminem 
Domain relaling to any "memberof the Restricted Group or any of its asseis, uicluding either Project, less any costs or expenses incurred by any 
member ofthe Restricted Group or its agents in collecting such amounts and proceeds. 

"Enforcement Notice" has the meaning given in the Deed of Appointmenl and Priority. 

"Enforcement Proceeds" means all moneys received orrecovered by the Security Agent after the Securily has become enforceable in 
accordance wIlK the terms ofthe Security Documents from the exercise or enforcemenl ofthe Securily. 

"Environment" riieans land. Including any natural or man-made stmcturcs; water; and ari. . 

"Environmental Claim" means any formalclaim by any Person asa result of or in connection with any material violalion of Environmenlal Law 
which claini could reasonably be expected lo,give rise to any remedy or penalty (whether Interim or final) or liability for any member of the 
Restricted Group or any Senior Secured Creditor (in its capacity as such in the transaclions contemplated by the Seirior Finance Documents). 
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"Environmental Law" means any law or regulafion ofthe Macau SARwhh regard to: 

(a) harm to the health of humans; or 

(b) the pollulion or protection ofthe Environment 

"Environmenlal Licence" means any maierial pemiit licence, approval, registration, notification, exemption or any other authorisation required 
under any Environmental Law. 

"Equator Principles" means the voluntaty set of guidelines for determining, assessing and managing environmenlal and social risk in projeci 
financing prorrioled and published by ihe Intemational Finance Corporafion and firsi adopted by other fmancial insiimiions on or about 4 June 
2003: 

"Equity" means, at any fime the aggregate ofthe US dollar equivalents of: 

(a) the amounis paid up by the Shareholders by way of subscription for shares in the Company; and 

(b) the amounts advanced to the Company and oulslanding at such time by way of Shareholder Loans. 

"Equity- Issuance" means: 

(a) any allotment or issuance (orthe entering irito by the Company orany olher member of the Restricted Group ofany agreement lo 
allot or issue), or any grant lo any Person ofany righl (whether conditional or unconditional) to call for or require the allotment or 
issiiance of, any-sharc orequity inlerest, or other securities (including without limitafion bonds, noies, debentures, slock or similar 
instrument) which are corivertlbie (wheiher at lhe option ofihc hoIdcr(s) thereof, the Company or otherwise) into shares or equity 
riilercsisin the Company orother memberof the Restricted Group, orany depositaty receipt(s) In respect of any such share or 
equity interest'qr 

(b) any grant ofany opfion. warrant or other right of acquisilion in respect ofany such share, equity interest, olher security or 
depositaty receipl, 

provided that for the avoidance of doubt, "Equity Issuance" shall not include (i) any secondaty' sales of any shares, cquiiy inleresis or other 
securities ofthe Coinpany orany other member of the Restricted Group by any or all ofthe holders ofsuch shares, equity inierests orother 
securities or(ii) any allotment or issuance or other grant to the Company orany other meiriber ofthe Restricted Group ofshares, equity interests 
or other securities rii a Subsidiaty' Obligbr 

"Equity Issuance Proceeds" means" the amount ofihe proceeds (if not In cash, the monetaty value thcreoQ ofany Equity Issuance afier 
deducting: 

(a) fees and expenses reasonably, incurred in connection with such Equity Issuance by the Company or other member ofthe Restricted 
Group: and 

(b) any Ta.ses incurted or required to.be paid by the Company or other member ofthe Restricted Group in conneclion with such Equiiy 
Issuance (as reasonably delennined by theCompany, on the basisof existing rates and taking account of any available credit 
deduclion or allowance). 
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"ERISA" means the Employee Retiremeni Income Security Act of 1974 ofthe United States of .Airicrica, as amended from lime to lime. 

"Event of Dcfauit"'means any.event or circumsuince set out In Schedule 10 (Events of Defaull). 

"Event of Eminent Domain" means, with respect to any Property: 

(a) any compulsoty transfer or taking by condemnatiori, seizure, eminent domain or e.xercise ofa similar power, or transfer under 
threat ofsuch compulsoty transfer or taking or confiscation ofsuch Property or the requisition ofthe use ofsuch Property, by any 
agency, department, authority, commission, board; inslmmcntafity or poUtical subdivision of any.Govemnienla! Aulhorily having 
jurisdiction; or 

(b) any setlleniem in lieu of paragraph (a) above. 

"Event of Loss" means, with respect to any property' or assel (tangible or intangible, real or personal), any ofthe following: 

(a) any loss, destmclion or damage of such property or asset; 

(b) any actual condemnaiion, seizure or taking by exercise ofihe power of eminent domain or otherwise ofsuch property or asset or 
confiscaiionof such property or assel or the requisition ofthe use ofsuch property or assel; or 

(c) any settlement In lieu of paragraph (b) above 

"Excess Cash Flow" means, in relation to any period. CFADS for such periodpliis, without duplication the US dollar equivalents of: 

(a) lo the extenl included In Net Income for such period, imeresi income received during such period, 

minus, wilhoul duplication, the US dollar equivalents of: 

(b) theaggregate amounl of Financing Costs paid by the Company orany other member of the Resiricied Group in cash during such 
period; 

(c) lhe aggregaie amouni ofall prepayments of Advances under the Revolving Crcdil Facilifies during such period to the extenl 
accompanying permanent voluntaty reductions ofthe commitments thereunder and all voluntaty prepayments of Term Loan 
Facility Advances during such period; 

(d) the aggregate amounl ofall scheduled principal payments ofthe Company, under the Facility Agreements made during such period 
(other than in respecl of any Revolving Credll Facility lo the extent there is not an equivalent 
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permanent reduction in commilmenis thereunder such lhal after giving effeci lo such commilmenl reducfion the Company would 
nol be able to. reborrow all or ariy ofthe amount so prepaid); and 

(e) the aggregate ofall other scheduled payments of any Financial Indebiedness permitted to be incurred by a member of the 
Restricted Group pursuant lo paragraphs 2.1(e) and 2.1(f) of Part B of Schedule 5 (Covenants) falling due and any voluntaty 
prepayments thereof made during such period (olher than in respect ofany overdraft or revolving facility to the exieni there Is not 
an equivaleni permanent reduction in commriments thereunder such lhal after giving effeci to such commitment reduction the 
•relevant member ofthe Restricted Group would nol be able to rebortow all or any of theamount so prepaid), 

determined on a consolidated basis which includes members ofihe Restricted Group only (and which, for the avoidance of doubt, does not take 
account ofany amount tothe extenl it (1) would otherwise have the.effect of increasing Excess Cash Flow and (ii) is In any way derived from or 
attributable or othenvise related lo or connected wilh an Excluded Project, an Excluded Subsidiaty, a Resort Management Agreement the granl 
ofany Subconcession or any interest, right or claim in respect thereoO-

"Excluded Claim Proceeds" means: 

(a) any proceeds ofa Recovety Claim which the Company notifies the Inlercreditor Agent are, or are to be. applied: 

(i) to satisfy (or reimburse a member ofihe Restricted Group which has discharged) any HabUily, charge or claim upon a 
member ofthe Restricted Group by a person which is not a member ofthe Restricted Group; or 

(ii) in the replacement reinstatement and/or repair of asseis of members of the Restricted Group which have been lost 
destroyed or damaged. 

in each case as a'result ofthe evenis or circumsiances giving rise to that Recovety Clariii. if Ihose pnxreeds are deposited inlo and 
retained in an Account pending such applicafion and arc so applied within 6 months, or such longer period as the Inlercreditor 
Agent may agree, after receipl; and 

(b) any proceeds ofa Recovety Claim or Recovety Claims in respeclof a Project Documenl or Project Documenls (other than any 
Major Project Document and other than any proceeds referred to in paragraph (a) above) not exceeding an aggregate amounl equal 
to USD25.0OO.000 (or Its equivalent) during the period commencing on the Fourth Amendmenl Effective Date and ending on (and 
including) the Release Dale 

"Excluded Project" means any gaming, hotel or resort related business, development or undertaking ofany kind (including any business, 
development or undertaking referred to in clause (c) of lhe definition of Permitted Businesses) in the Macau SAR (other than the Projects or the 
Cotai Projeci) and, save as contemplated by any Resort Management Agreement therefor in the case of the Company or Palo, neilher 
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involving norpermitling any claim, interest liability, right of recourse ofany kind in conneclion therewith against or in any member ofthe 
Restricted Group or its assets; including the Projecls and the Golai Project, For the avoidance of doubt an Excluded Project may be located on a 
ponion ofthe Cotai Sue provided ihatto the exlent any such Excluded Project located on a portionof the Colai Site Is funded by the proceeds of 
any Advance, such funding is applied solely towards the fuianclng or refinancing ofihc development costs incurred in rclafion to such Excluded 
Project (it beirig agreed that such development costs include, but are not'liriiltcdlb, costs and expenses related to design, development, land 
acquisilion. constmcfion. site preparation, equipping, pre-opening expenses and capitalized interesl), aadfuri her provided that the following 
addhional conditions are met prior to the earlier of entty into ofany coritract fbrand thecommencement ofthe consimctlon ofan Excluded 
Project on the Cotai Site: 

(i) the enlire Cotai Site shall remain part ofthe Project Security and subject to the Cotai Mortgage and there shall be no adverse effect 
on the validity or enforceability.of or the effectiveness or ranking of any Security ofthe Finance Parties as a result ofthe Excluded 
Project being located on the Cotai Site; 

(ii) the development operation and mainienance ofsuch Excluded Project: 

(A) complies In all material respects^wilh all applicable Legal Requirements (including, wiihout limitafion, Environmenlal 
Laws), the Colai Land Concession Coniraci and the Concessiori Contract; and 

(B) docs not materially interfere wllh or materially obsimct (or otherwise have any material adverse effecl on) the 
development, operation and maintenance of the Colai Projeci; and 

(iii) any claim, Interesi or liability, or right of recourse ofany kind of any counterparty to any Resort Management Agreement, in 
respeci ofsuch Excluded Projeci againsl or in'lhe Company, Palo or any other member of the Restricted Group orany oftheir 
rcsprective assets (riicludlng, without limitation, the Projects and the Cotai Project) is limited to an aggrcgate amounl equal lo all 
rcvenues derived by the Company (or. as the case may,bc, Palo) In respect of that Excluded Projeci and ariy other asseis ofthe 
Company (or, as Ihe ca-se may be. Palo) comprised Iri that Excluded Project (and which do nol fonn part of and are nol necessaty to 
ensure lo the Restricted Group the full benefii ofany Projeci or lhe Cotai Project). 

"Excluded Subsidiary" means a Subsidiaty ofthe Conipany exclusively engaged in the development financing, owriership, leasing or operation 
of Excluded Projects on terms which, save as contemplated by any Rcsort Management Agreemenl to which such Subsidiaty Is party, in die case 
ofthe Company, neither involve nor permri any claim, inieresl, liability, righl of recourse ofany kind in connection therewith against or in any 
member ofthe Restricted Group or its assets. Including eilher ofthe Projects. 

"Expansion" means that part ofthe Projecls coniprised in the "Expansion Project Casino" as defined In the Conslmction Coniraci as al the Third 
Amendment Signing Date, bul excluding the Diamond Expansion. 
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"Expansion Opening Dale" means the dale upon which all Licen(;as dc.Ocupa^ao required pursuani lo applicable Legal Requircmenls in rcspecl 
of the Expansion have been issued by the Macau SAR and the Expansion is fully open for business to the general public. 

"Faciiily" means'any of 

(a) the Term Loan Facililies; or 

(b) the Revolving Credit Facililies. 

"Facility Agents" means lhe Term Facility Agent the Revolving Credii Facility Agent and each Additional Facility Agent. 

"Facility Agreements" means: 

(a) the Term Faciiily Agreement; 

(b) the Revolvriig Credit Facility Agreeriienl; and 

(c) each Additional Lender Facility Agreement 

"Facility Office" means Ihc office or offices notified by a Senior Secured Creditor to the relevani Facility Agent under the Facilities and by the 
relevani Facility Agent to the Company and the Intercreditor Agcnl in writing on or before the dale il becomes a Senior Secured Ci'cdilor (or, 
following that date; by not less than 10 Business Days' written notice) as the office or offices through which it shall perform its obligations under 
the relevani Facility. 

"FCPA" has the meaning given to that term in paragraph 38 of Schedule 4 (Representations and Warranties). 

"Fee Letters" means each ofthe fee letters entered into from time to time between the Company on the one hand and any ofihe Agents and the 
Seciuity' Agent on the other hand. 

"Final Repayment Dale" means: 

(a) iri relation to the Term Facility, the sixth anniversaty ofthe Fourth Amendmenl Effective Date; and 

(b) in relation to an Addilional Lender Facility providing for a term loan, the dale set forth In the appUcable Addilional Lender Facility 
Agreement 

"F'inance Document" has the meaning given in the Deed of Appointment and Priorily. 

"Finance Party' Accession Undertaking" has ihc meaning given In ihe Deed of Appointmenl and Priority. 
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"Financial Indebiedness" means, In relalion to any Person at any dale, wrihout duplication: 

(a) all indebiedness ofsuch Person forbortowed money; 

(b) all obligationsof such Person forihe purchase price of Property or services lo the extent the payment of such obligations Is 
deferred for a period in e.xcess of 90 days (other than trade payables Incurred in the ordinaty course ofsuch Person's business); 

(c) all obligalions ofsuch Person evidenced by notes, bonds, debenmres or other similar insimments; 

(d) all indebtedness created or arising under any conditional sale or other title reiention agreement with respecl to Property acquired by 
such Person (unless the righls and remedies.of the .seller or lender under such agreemenl in the evenl ofdefaull are limited to 
repossession or sale of such Property); 

(e) all Capital Lease Obligalions (to the extent treated as finance or capital lease obligations in accordance with applicable GAAP) or 
Synihetic Lease Obligalions ofsuch Person; 

(0 any indebtedness of such Person for or in respect of receivables sold or discounted (oiher than any receivables lo the extenl ihcy are 
sold on a non-recourse basis or on a basis where recourse is limited solely to,wartanly claims relaling to title or objective 
characlerisiics of die relevani receivables); 

(g) any indebtedness ofsuch Person in respect ofany amount raised under any oiher iransaction (Including any fon '̂ard sale or 
purchase agreenient) having the commercial effect ofa borrowing; 

(h) all indebtedness ofsuch Person, contingent or otherwise, as an account party under acceptance, letter ofcredil. completion 
guaranfies. performance bonds or similar facililies; 

(i) all obhgations ofsuch Person, corilingent or otherwise, lo purchase, redeem, retire or otherwise acquire for value any Capital Slock 
of such Person; 

(j) all obligations ofsuch Person inrespect of Swap Agreements or any other derivafive transaction enlered Into ui connection wrih 
protection against or benefii from fluctuation in any rate or price; 

(k) all Guaranlee Obligafions ofsuch Person iri respect of obligalions (whether ofsuch Person or another person) ofthe kind referted 
lo in paragraphs (a) ihrough (j) above; 

(I) all obligations ofthe kind referred to rii paragraphs (a) through (k) above securcd by (or for which the holder ofsuch obligation has 
an exisling right, contingent orothenvlse, to be securcd by) any Lien on Property, (including, without limitation, accounis and 
contract rights) owned by such Person, wheiher or not such Person has assumed oir become liable for the payment ofsuch 
obligation; and 

(m) the liquidation value ofany preferted Capital Stock ofsuch Person or its Subsidiaries held by any Person other ihan such Person 
and lis WlioIIy Owned Subsidiaries. 
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"Financial Slodel" means the computer model, stored on computer disc(s), and consisting of algorithms, as set out on the print-out from such 
disc(s), each to be initialled at the,Second Amendment Signing Date by the Intercreditor Agent and the Company solely for the purposes of 
idenfificalion. 

"Financing Costs" means: 

(a) • interesl, fees, commissions, costs'and expenses payable by the Company under the Senior Finance Documents; 

(b) interest, fees, commissions, costs and expenses payable by the Company under the Performance Bond Facility; 

(c) amounts payable by the Company under Clause 10 {Changes lo lhe Calculation of Inlerest). Clause 11 (Tax Gross Up and 
Indemnities), Clatise 12 (Increa.sed Costs) and Clause 13 (Currency and Olher Indemnities): 

(d) any other amounis of interest, fees, commissions, discounts, prepayment penalties or premiums and odier finance paymenis 
payable In respecl of Financial Indebiedness pennitted lo be riicurredbya memberof the Restricted Group pursuant to paragraphs 
2.1(e) and 2.1(0 of Part B of Schedule 5 (Covenants): 

(e) any amounts of dividends, disburscmenls or other payments payable for the purpose of paying any amounl wrih rcspecl to 
Guaranieed WML Debt (pursuant to paragraph 6.1(v)ofPart B of Schedule 5 (Covenants)): 

(f) net amounts payable by the Company under any Hedging Agreement; and. 

(g) any value added or olher laxes payable by the Company or any other member ofthe Restricted Group Iri respect of paragraphs 
(a) Ihrough (0 above and. save to the extent already included in paragraph (cJ above, any withholding tax on a party under a Senior 
Finance Documenl, the Performance Bond Facility or any other agreement relating to the provision of Financial Indebtedness 
referred to above in respect ofwhich the Company orany oiher member ofthe Restricted Group has an obligation lo gross up. 

"FiriCEN" means the Financial Crimes Enforcemenl Network ofthe U.S, Department of the Treasuty. 

"Fiscal Quarter" means any one ofthe four consecutive three calendar month periods comprised in a Fiscal Year. 

"Fiscal Year" means the fiscal year ofthe Company, Ihe Resiricied Group and the Wynn Obligors endiiig on 31 December ofeach calendar year 

"Fitch" means Fitch Ratings Ltd, 
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"Floating Charge" means the charge so entitled dated on or about the dale of ihis Agreement between the Company and the Security Agent, 

"Fourih Amendment ElTective Date" has the meaning given In the Common Terms Agreement Fourth Amendment Agreement 

"Fourih Amendment Effective Date Fee Letters" means the Fee Letters referred to in Schedule I {Conditions Precedent) ofthe Common 
Terins Agreemenl Fourth Amendmenl Agreement 

"Fourth Amendment Signing Date" means the date ofihc Comnion Terms Agreement Fourth Ameridment Agreement 

"Fundamental Term" means, in respcci ofa Senior Finance Document: 

(a) the definitions of Required Lenders and Fundamental Term in Clause 1.1; 

(b) lhe provisions setting out the date for, or the amounl of or the currcncy of, any paymenl of principal (other than Clause 8.2 
(Volunlar}' Prepayment ofthe Term Loan Facilities) ofthis Agreement) or Interest undera Senior Finance Document orany 
Interest rate hedging payment to a Hedging Counterparty (but excluding, in each case, any amendment bringing fonvard the date of 
any such inieresl rale hedging payment or increasing the amouniof any such interest rate hedging payment); 

(c) Clause 2,1 (Coriditions Precedent to the CP Satisfaction Date) {save in relation lolhe identity ofthe opinion providers asset forth 
inparagraph-14 6f Part A of Schedule 2 {Condition.s Precedent) and paragraph 30of Part A of Schedule 2 (Conditions Precedent)): 

(d) the provisions setting oul the amouni ofa Lender's Available Commitment under a Facihty (otherwise than by a transfer in 
accordance wiihlhctermsoflhisAgreemeni)or the duration ofils availability orany addifional obligafion on a Lender to lend 
money orprovide any olher form ofcredil; 

(e) a terni which expressly requires the consent ofeach Lender or Senior Secured Creditor; 

(0 the provisions relating to the release ofany Security (unless permitted under this Agreement or any other Seirior Finance 
Document) or the priority or ranking of such Securily or the Secured Obligalions (and any other provi.sions which. If amended, 
would have the effect of changing the priority or ranldrig thereoQ: 

(g) ,ihe provisions dealing with lhe order of dislribution on partial paymenl by the Company or the proceeds of Securily; 

(h) paragraph 2;i(c) of Part B bf Schedule 5 (Covenants) or paragraph 2.1(0 of Part B of Schedule 5 {Covenants): 

(i) Clause 25 (Sharing Among the Senior Secured Creditors): and 

(j) Clause 33 (Inlercreditor Arrangements). 
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Not̂ vithstandriig the above; unanimity among the Lenders and Hedging Counterparties shall nol be required with respect to any changes, 
additions, deletions, modifications or supplements (herein "changes") comprised in any amendmenl to the Deed of Appointment and Priority 
made in accordance wiih clause 24:i(c) (Required Consents) Ihereof wiihrespect to subparagraphs (a), (e). (0, (g). (h) and (j) above and any 
Decision related to such changes shall,be effecied pursuant to subparagraph (a) of the dcfimlion of Required Lenders (and as if a Hedging Voiing 
Righl Evenl had occurred and was continuing in relation to each Hedging Counterparty) provided that, in each case, the Senior Secured Creditors' 
rights, benefils and inierests in respect ofthe Fii^t Ranking Liabilities (as defined iu the Deed of Appointment and Priority) and the Security, the 
enforcemenl thereof and lhe priority and ranking oftheir claims in respecl thereof and lhe subordination thereto ofall other claims, remain 
unaffected by any such changes, 

"Funded Debt" means, in relalion lo any Person,,all Financiai Indebtedness ofsuch Person ofthe types described in sub-clauses (a) through 
(g^of the definition of "Financial Indebiedness" in this Clause. 

"Funds" means any funds that are uncondriionally available and have been made available, raised, procured or obtained in a manner lhal docs nol 
breach the ternis ofthis Agrcemeni including such'aihbunt:of Financial Indebtedness permitted to be created, incurtcd, assumed or suffered to 
exist pursuani to paragraph'2.1(e) of Part B of Schedule 5 as, when aggregated wilh aU'oiher amounts of Friiancial Indebiedness permitted to be 
created, incurred, assumed or suffered to exislpursuarit to paragraph 2.1 (e). does not exceed,USD500,000,000 or its equivalent 

"GA.AP" means, in respecl ofihc Company and other members ofihc Restricted Group, IFRS and, in rcspecl ofany Wynn Obligor, generally 
accepted accouniing principles Ui the Uriiled States of America as in effect from fime lo tiine, 

"Gaming Concession Consent Agreemenl" means iHe Agreement Relaling to Security (with the Exclusion of Land Concession and Immovable 
Property) daled on or about the dale of thlsAgreement between the Government ofthe Macau SAR, the Company and lhe Security Agent and the 
Supplement in respeci ihereof dated 14 September 2005. 

"Governing Documents" means, collecfively, as to any Person, the certificate oflneorporatlon, lhe memorandum and articles of associalion or 
bylaws, ariy shareholders agreement, certificate of formation, limited liability company agreement partnership agreement or other formation or 
consiituem documents applicable to such Persori; 

"Governmental Authority" means, as to any Persori. the government ofthe Macau SAR; any other, national, stale, provincial or local 
govemmenl (wheiher dom'eslic or foreign), any political subdivision thereof orany other govemmental, quasi-govcmmental, judicial, public or 
stalutoty instrumentality; authority, body, agency, bureau or entity, any entity exercising execufive, legislative, judicial, regulatoty or 
adrninislralive functions of or pertaining to govemmenl, ineach case having jurisdiction over such Person, or any arbitrator with authority to bind 
such Person al law, 
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9 
"Group" means the Company and each of the Company's Subsidiaries (olherihan any Excluded Subsidiaty) forihe lime being (including, 
wilhoul limitafion, Palo and any other Subsidiaty' ofthe Company which becomes an Obligor pursuant to paragraph 27 of Part A of Schedule 5 
(Covenants)). 

/ J /LL "Guarantee" means the guarantee formeriy entitled the "Wynn Pledgors' Guarantee" dated on or about the date ofthis Agreement beiween Wynn 
^ ^ ^ Asia 2. Wynn Holdings, Wynn HK, Wynn Intemational, Palo and the Security Agent, as amended, resialed, supplemented and novated by. inter 

alia, the Guarantee Third Deed of Amendmenl and Acknowledgement, 

"Guarantee Third Deed of Amendnient and Acknowledgement" has the meaning given in the Common Terms Agreemenl Fourth 
Amendment Agreemcni. 

"Guaranteed Date of Substantial Completion" means. In respecl ofthe Original Projeci, the "Guaranteed Date of Original Project Subsianrial 
Completion" and, ia respect ofihe Expansion, the "Guaranteed Dale of Expansion Projeci Substantial Completion", each as defined in the 
Conslmction Contract 

"Guaranteed WML Debt" means WML Debt in respect ofwhich the Company or any Obligor has incurrcd. assumed or suffered lo exisl an>-
Guaraniee Obligations in compliance wilh Clause 2,1 (i) of Pan B of Schedule 5 (CoveHanr.v) of ihis Agreemcni. 

"Guarantee Obligation" means any guarantee, indemnity, letter of credii or other legally binding assurance againsl loss granted by one Person in 
respect ofany Financial Indebtedness orother liability or obligation of another Person, or any agreemenl to assume any Financial Indebtedness of 
any other Person or to supply ftmds or lo invest in any manner whatioever in such other Person by reason of Financial Indebtedness of such 
?etson:provided, however, that the tenn Guarantee Obligalion shall not include endorsements of instruments for deposit or collection In the 
ordinaty course of business. The amouniof any Guarantee Obligation of any guaranteeing Persoti sha)l be deemed lo be the lowerof (1) an 
amount equal to the slated or delemrinable amount ofthe primaw obligation in respeci ofwhich such Guarantee Obligation is made and (2) the 
maximum amount for which such guaranteeing Person may be liable pursuant lo the terras ofthe instmmeni embodying such Guaranlee 
Obligafion (unless such prrinaty obligalion and the maximum amount for which such guarameeing Person may be liable are nol stated or 
determinable, in which case the amount ofsuch Guaranlee Obligalion shall be such guaranteeing Person's maximum reasonably anticipated 
liabihty in respect thereof as detennined by the Company in good faiih). 

"Hazardous Substance" means radioactive materials, asbestos and other substances defined as "hazardous" or ofa similar nature under any 
Erivironmental Law. 

'.'Hedging Agreements" means any agreemcni enlered inlo by the Company in accordance with the Hedging Arrangements. 
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